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Investment  Suggestions 
from  Our  September  List 


MONTREAL,  SATURDAY,  SEPTEMBER  1ST,  1923 


1 0C.  A  OOPY,  $3  A  YEAR 


NEW  FARMERS’ 
ORGANIZATION 
ACTIVE  IN  WEST 


l>om.  of  ran.  suar. 

C.  K . 3Vs 

Pro^.  of  Ontario  . .  .  6 
Prov.  of  Ontario  ... 
Ouar.  H.  E.  P.  C.  4 
Prov.  of  Sn^katchf- 

wan . 

l*ro\.  of  Albrrtn  .6 
IVov.  of  British  f'ol- 
umhla  .  .  .  .fi 

Montreal  R.  C.  Srhoola 
(.Malsonne live)  . .  .  .V-i 

City  of  Toronto  . 6 

City  of  Toronto . V-i 

City  of  KioRoton  .  .Vi 
City  of  Port  Arthur  5 
City  of  Niagara  Fall*  i 
X — Payable  In  New  York 
In  Canada. 


1958  R.OO 

1933  5.15 


1930  5.23 
1943  5.20 


194.5X  .5.10 

1949  5.20 
193*  S.fiO 

1924-51  3.39 


Copy  of  September  I.lat  now  ready. 
Will  be  sent  on  request. 


A-EAMESfrCO 

MflrSSr»fr»fT»  • 

tosonto'MONTREAL  NTW  YORK 

VICTORIA. OeC.  CHICAOO.  ILL 

yfcmhers  Toronto  and  Sforttreal 
Stock  ExchanZei 


Guide  Book 
to  High-grade 
Canadian 
Investments 

The  gecond  edition  of  The 
Grcen.shieldsReirew  (Revised 
to  date),  is  now  ready. 

It  describes  and  analyze*  from 
latest  available  data  over  50 
leading  high-grade  Canadian 
Bonds  and  Stocks  so  satisfac¬ 
torily  that  it  is  used  by  tKou- 
•andi  of  Bank  Managers  and 
Investment  Houies  for  refer¬ 
ence  purposes. 

Tlie  securities  are  these  we 
consider  the  most  desirable 
investments  of  different  types 
available  in  the  Canadian 
market.  A  copy  will  be  glad¬ 
ly  sent  on  request. 

JVrite  to-day  for  Catalogue  3 

Greenshiclds  &Co. 

Dieters  in  Can^disn  Bond  tsfOts 
Mrmben  Montremi Stock  EocHan^e 

Montreal :  1  7  St.  John  Street 
and  Mount  RoTalHotel 
Toronto:  14  King  Street  Eaat 
Ottawa:  Central  Chaotbera 


I  WHY  TORONTO  BANK 
TOOK  HAMILTON 

!  Toronto.  —  While  comment  is 
[heard  on  the  absorption  of  the  Bank 
[of  Hamilton  by  the  ('anadian  Bank 
'of  Commerre  in  face  of  the  fact  that 
[five  years  ago  negotiations  had  pro- 
jceeded  for  a  merger  with  the  Royal 
iBank  up  to  a  point  where  it  appeared 
(only  the  consent  of  the  Minister  of 
rfinance  was  rerjiiired.  the  explana- 
Ition  is  given  that  Provincial  pride 
uwould  have  been  hurt  at  the  pros- 
rpect  of  an  Ontario  iiank  being  ab¬ 
sorbed  hy  one  with  headquarters  Tn 
^he  City  of  .Montreal.  Of  the  fifteen 
[xhartered  banks  remaining  in  can- 
!«da  five  have  their  headquarters  in 
[Montreal  and  six  in  Toronto. 


$1,500,000 

Ottawa  Hull 

I  Power  Company,  Limited 
7%  Cumulative 
Preferred  Stock 

I  (with  a  bonus  of  Common  Stock) 

I  Free  of  Normal  Income  Tex 

j  This  prosperous  Company 

has  two  Hydro-Electric 
Plants  at  Chaudiere  Falls  on  i 

the  Ottawa  River  between 
the  cities  of  Ottawa  and 
Hull,  with  a  capacity  of 
40,000  H.P.  For  future  de¬ 
velopment  the  Company 
controls  a  power  site  capable 

I  of  developing  60,000  H-P. 

'  The  Company  serves  an  im¬ 

portant  manufacturing  dis¬ 
trict,  oneof  Canada’s  centres 
of  lumber,  pulp  and  paper 
Industries  where  thedemand 
for  electric  power  is  steadily 
growing.  Its  capitalization 
per  H.  P.  is  unusually  low. 
Total  interest  and  diiddend 
bearing  securities  amount 
to  only  $100  per  H.P. 

The  record  of  earnings  has 
been  steady  and  entirely 
adequate,  while  with  the 
extensionof  properties  made 
possible  with  this  issue,  even 
more  profitable  operation  is 
assured. 

Write  for  fall  details  of  this 

attractive  offering.  | 

NESBITT,  THOMSON  j 

and  Company^  limlfiid  I 

145  Sc.  Jamec  Srre«c«  Moncreal  I 

TacodU)  Hamilton  Wiacupeg 

London*  Oat* 


Farmers’  Union  Founded  Upon 
I  “Mass  Action”  Theory,  Simi* 
lar  to  Labor  Brotherhoods — 

Not  “Reds”  or  Bolshevists  j 
They  Claim  —  Are  Working ' 

For  Concerted  Action. 

(From  the  IVinnipeg  Bureau  of  The  aT  o  i  c 

Financial  Times)  11*11  1 

,  M’innipeg.  —  Edging  in  wherever '  oi  C  u  - 

j  the  grain  growers’  movement  has  be- j  ot.  John  Street 

I  come  weak  or  somnolent  and  loom- 1  MONTREAL 

;  ing  up  as  a  force  behind  the  wheat  | 
pool  schemes  is  a  new  organization  i 
in  the  west  known  as  the  "Farmers’  j  — 

Fninn  of  Canada"  which  is  now  com- '  — 
manrilng  attention  owing  to  the.great  j 

strides  it  has  made  during  the  past;  • 

j  summer.  IjOiV  IS  BtlStttCSSf 

Almost  before  the  old  grain  grow-  — . —  ■ 

i  trs-  associations  knew  of  its  exist-  I’l  i.i*  and  tapfr.  —  Thi*  in- 
■  ence,  it  emerged  on  the  scene  with  dusir?  proKr<-**inK  nionu  niioKo- 

!  Ihor  fn^orahlo  lino;  outlook  for 

i  „  .  compriaea  ,  ,„||  bu*l,«-..*  nmml.lnn,  forth- 

j  Up^^ards  to  100  and  it  Is  gfrowinj?  '  rominu  annii:il  Mill 

!  day.  Inrrra^cfl  rnminiRt*. 

'  4i  M  J  *  Aj  Srfr.4rn  —  some  nnnnffs^  nftor 

Aim  .HflSSPd  AotlOn.  declines  In  ffrnnaintpd  IIiica;  taken 

*  j  ,  ,  ,  to  niraii  derliiir  flnnllr  rhccKcdi 

I  LsiKf  a  labor  organization  it  aims  *  condition  o#  markctik  jktiii  mtiicr 

I  at  massed  action  to  enforce  its  de-  ■  nnccrtnin. 
niands  Strikes  are  a  part  of  its  i  thf:  wf.st — Sati*firii  that  prn- 

I ;  i  "7 

I  ,  (nt  tilf*  OSt  It  would  correct  I  trntlon  to  nod  markctlnfK 

by  bringing  concerted  pressure  in  its  i  prolilom*)  manj  mnlradlrtnr;  fa«- 

:  i  .rD7“'rf%rrire^aD'.rr' a!; 

.tltuted  authoritv  or  upon  such  com-  ret  be  leameili  hualne*.  shovTinil 
mercial  organizations  as  incur  Its  *<>me  hettornient. 
displeasure.  >i  A  M'f.ac  tiring.  —  rontinu- 

Xeedlcss  to  sav.  the  saner  farm-  "1  "f  artivHie..  report- 

,  mriu  iniijorlty  of  rompanloi*  well 

ers  organizations  and  business  in-  booked  nbend;  further  order*  ex- 

!  terrst-s  in  general  see  much  that  is  pf'oted  euriv  in  autumn;  price* 

I  dangerous  In  the  proposed  tactics  »'«■>•<•?  *»  firmer. 

The  hiV  eliih  hac  Keen  .-o....  ~  -u  '  ONSTni  <  'nON.  —  t'onriltlon 

ne  mg  Club  has  been  lem  much  here  remain.  .afl.faetorji  no 

ui.scermble  in  the  utterances  of  those  *ioui,i  thi.  .venr  will  .ee  new  re- 
who  profess  to  speak  on  its  behalf.  !  bnlldlnK  vulnmei  man* 

new  pro.leriM  well  In  hand)  total 
Predict  (  Ollfllrt,  I  permit*  ('ontlnae*  fnirly 

*  IIOTKL>  —  Montreal,  Toronto, 

j  As  matters  stand  now  it  looks  as  if  <|iirbec,  \%iniilpep;  nnd  \anr«Mi%er 

I  sooner  or  later  the  present  powerful  meetinK  hen%>  toari*t  trnffir 

)farmer.s-  organizations  will  he  IZZ.l'lZl 

I  oroughl  into  conflict  with  the  i’nlon.  e.perinll,  in  Unntreal. 

A  grr.uiiip  scrap  wotild  probably  be  rftaii.  ir adi:— Outionk  more 
i  most  exhilarating  experience  fori  eneonraBluKi  repnrti.  Indleatr 
'  the  more  or  less  quiescent  grain  'm.inr..  ha.  i.een  .aii*- 

-ru  I  •  M'liv.vcuv  yraiii  factors  and  autumn  and  winter 

^rov.crs.  1  ne  latter,  however,  would  I  are  more  pronil.lnK;  .lock.  IlKht; 
pJDhahly  emerge  in  good  fi.chting '  collection,  cood. 

trim  which,  in  itself  would  he  an!  -  • 

I  achievement  for  the  new  organiza-  j 

i  'T.  .1.  !  ij  S  I WTFjJPCTC 

realix  learned  of  the  new  farmers'  ■  "■•■■Wl  W 

.union.  Several  nondescript  locals  ni  A  *1 

’  itappear.s.  got  together  and  amalga-  IckHlrall  Ml  A  hi  111 

mated.  While  the  addre.s.sps  of  its  MLIIIIvM  I  LHSl  lU 

organizers  h.'.e  been  guarded  cn  the 

pclB?  they  appear  to  have  a  pro-  O  d  B  Dill  D  ft5ll  I 

found  contempt  for  the  existing  ^P|  B  r|||  M  |VIII  I 

■  a-grirultural  bodies.  In  their  opin- , ■  Wlol  ITIlkk 

.ion  ifce  conciliatori-  methods  of  the  _ _ 

latter  ran  only  be  ineffective  There  „  .  -  c  „ 

.is  nacuraliy  a  radical  element  among  *»cofS®*3i2auon  of  Clarke  ^I’OS. 
the  western  farmers  and  they  appeal  Under  Way  —  Exchange  of 

•  to  have  m.ide  a  strong  appeal  to]  Bonds  for  7'^r  Issue  of  New 

j  ^  ,  !  Company — Second  Mortgage 

(  Kmplo,  strike  .MethoiL  Holders,  Part  Cash  and  Part 

riau.se  three  of  their  consfltmion.  Preferred. 

I  for  example,  empowers  the  Union  toi  _ 

I  go  after  what  it  wants  by  the  .strike!  .  „  ■  . 

[method.  At  an  organization  meet-|  reorganization  of 

ling  recently  held  in  A'orkton.  S.-usk.,  |  Brothers.  limited,  Bear 

N.  H.  Schwartz,  of  Buna,  Sask.,  the  River,  Nova  Scotia,  has  lieen  corn- 
central  .secretary-treasurer  of  the  pieted.  The  plan.  The  Financial 

"If' wVw^^a'^wrbeat II  leams  from  unofficial  sources 

IT  Me  uant  a  wnf^at  twairj  we  will  ,  , 


Bonds  of  the 
Highest  Grade 


ONTARIO  MAY 
ABOLISH  OWN 
SAVINGS  BANKS 


Limited 


C,P.R.  Building 
TORONTO 


How  Is  Business  ? 


PiLr  AND  PAPFR.  —  Thi*  lii- 
du»tr7  proKre*Mlnff  tiloiifi  nltOKC- 
thor  fn^’oruhle  line*;  outlook  f4»r 
fnll  hu*li»e.«*  proni(*lnu;  forth- 
romintf  annii:il  *tafrment*  mIII 
*Iio%T  Inrreasefl  rnrulnip*. 

SrfT.ATH  —  Some  flnnnes*  nftor 
declines  In  ffrnnainted  line*;  taken 
to  mean  deeliiie  flnnllr  chccKcd; 
condition  of  market*  *tlll  rather 
unrcrtfiln. 

THK  WFAT — Satl*flod  that  prn- 
Irle*  trill  hnr\e*t  *atl*ffietor:r 
crop  farmer*  are  tumlnu  full  at¬ 
tention  to  nnd  inarkcllnft 

problem*;  mHD:i  eontrariirtor>  fac¬ 
tor*  reKurdlns  latter  »itiintlon, 
and  little  of  definite  nature  enii 
ret  be  learnedi  hualne**  fthotrlnfi 
*ome  bettcmient. 

M  AM'FAf  TV  RIXO.  —  Continu¬ 
ed  expnn*lon  of  artlvltle*  report¬ 
ed;  majority  of  eompanle*  trell 
booked  abend;  further  order*  ex¬ 
pected  earlv  In  autumn;  prlee* 
continue  *<end?  to  firmer. 

4  ONSTRI  <  nON.  —  t'onrlitlon 
here  remain*  *ati*faetory ;  no 
doubt  thi*  .tear  trill  *ee  nen-  re¬ 
cord  of  hiiildinK  volume;  man> 
netv  pro.lect*  tvell  In  hand;  total 
of  permit*  ('ontlnne*  fairly  heat>. 

IIOTKI.S  —  Montreal,  Toronto. 
(|uebee.  \%iniilpef!;  nnd  \anroiiter 
meeting  henv.t  toarl*t  traffic 
from  t.rent  Itrifnin  and  I  nfted 
State*:  r(H>in  enpnelty  fully  taxed, 
expeclnlly  In  Montreal. 

nFTAII.  TR  ADI tiutlonk  moro 
eneoiirnirinvr;  report*  Indicate 
*ummer  buKlne**  ha*  been  *nti*- 
factor?  and  nufiinin  and  ttlnter 
are  more  pr<mit*lna;  *tock*  IlKht; 
col  lections  Kood. 


U.  S.  INTERESTS 
BEHIND  PLAN  TO 
SELL  PULP  MILL 


tligliest  trrade  I ;  Charges  That  Higher  Rates  Of- 1 

TcrccI  IxGspoDsiDlc  For  1 

i  Drawing  Off  Large  Amount  of  ' 
Deposits  From  Other  Banks — 
Call  Off  Canvassers — Echo  of  | 
Home  Bank  Crash. 

Harris.  Forbes  &  Company 

Limited  r-  n  d  d  mj*  *'*'‘^*^  ^  complete  In- 

reet  C,P.R.  DUllding  vestlgatio.ii  into  the  working  of  the  j 

TORONTO  I  Provincial  Savings  banks  which  were  | 

Inaugurated  hy  the  late  Drurj’  Gov- 
I  eminent.  Complaints  have  been 
I  heard  from  various  quarters  that 
these  Government  banks  have  been 
drawing  off  large  sums  from  the  sav- 

“V  ■ - -  . .  ■  Ings  deposlt-s  of  the  regular  hanks 

Ij  ^  fk  m  ■  through  the  temptation  offered  by 

‘  |\/f  21 Government  rate  of  interest  of 

kJle  IVeC  X  MvVd  *  lailL  4  per  cent,  as  compared  with  the  I 

W  7*11  1  FX  1  a  iV  ■  1  regular  rate  of  3  per  cent,  offered  bv 

I  W ill  be  Ready  Few  Months  • 

Indeed,  It  seems  probable  that  the 

Company  Employing  1,200  Men  on  Work — Some  65,000  Cubic  whole  question  is  now  np  for  eon- 
Yards  of  Cement  Have  Been  Poured  to  Date — Dam  on  West !  slderation  as  to  whether  these  Gov- 
Side  of  River  Now  Completed-Conringent  Works  Develop-  ™e  StlZilL  a: 
mg  Quickly  —  Transmission  Lines  Ready  For  First  Power  with  the  other  banks.  It  is  re.earded 
Delivery.  as  significant  that  the  Provinelal 

_ Treasurer.  Hon.  \V.  H  Price,  has 

_  ,  ,  . .  ,  .  I  --  ,  ,  given  Instructions  that  eanv’assins 

Extremely  rapid  progress  is  being  |  •'ompletion  of  'his  work  will  be  deposits  for  the  pmvlneial  .sav- 
made  by  the  St.  Maurice  Ihiwer  Uor.i- '  immediately  hy  the  ptarting 

Ipany,  Limited,  the  new  subsidiary  of  Ic.ist,  This  work  was  l)eln.s  carried  I 


St.  Maurice  Power  Plant 
Will  be  Ready  Few  Months 


ing  Quickly  —  Transmission  Lines  Ready  For  First  Power 
Delivery. 


P.BURNS&CO. 

LIMITED 

FIRST  MORTGAGE 
SINKING  FUND  BONDS 

Due  January  tst,  1943 

Price  100. 

and  interest 


Dominion  SECDBirffis 
CORPOESnONUMBED 

Etukiiihwl  1901 

Canada  Life  Building.  MONTREAL 

TORONTO  LONDON  ENG 


Figures  That 
Tell  Stories 


;  ‘  "  ;  house,  which  consists  of  three  addi- 

jthe  Shawinigan  Water  &  Power  (  om-  i  tional  units  (making  five  in  alli  and 
Ipany,  I.lmlted,  in  the  coastruction  of  jopeuin.es  for  two  sbuice  gates. 

[their  La  Gabelle  power  site.  ■  Siih-sfriirtiirp  by  JIaroh. 

I  The  Financial  Times  is  informed  i  ^  «  f  i 


on  for  nearly  a  year  past  by  n  coiu- 
iviny  known  as  the  Savings  Assii- 
ranie  Agency,  IJmited.  It  was  rec¬ 
ognized  by  the  Provincial  authorities 
th.at  this  canvassing  "might  ae.cen- 


bv  an  official  of  the  comranv  that  RnP'neers  in  charge  of  the  work  tuate  conditions  after  the  Home  Bank 
a  ,  00^  conV’-'ny  that  u,  have  the  power  house  .u-  rura.tor." 

,  around  1.200  men  arc  at  present  era-  jstructure  finished  before  the  middle  declare  that  the  Merchants 

.ployed  in  the  work.  To  date  there  of  .Marrh,  19..1.  Pank  affair  has  been  used  as  an  ar- 

'hns  been  placed  approximately  3S  A  start  has  been  made  on  the  eree-  gnmpnt  by  canvassers  for  this  Uom- 

per  cent,  of  the  total  amount  of  ce-  'ion  of  a  bridge  from  the  c.  P.  R.  pany  in  trving  to  indneo  depositors 

!  mrnt  estimated  required  in  the  w  ork,  main  line  on  the  west  shore,  over  other  banks  to  change  over  to  the 

i  about  H.i.ono  cubic  yards  having  been  ,tlio  dam  and  power  house,  and  eree-  Government  institutions, 

poured  up  to  the  present  time.  I'ion  of  the  steel  for  the  super-struc-  inniiids  Into  Other  Banks. 

The  spillway  on  the  welt  side  of  ; '"I’e  of  the  power  house  will  be  eom-  ...  ^ 


fa.'c-inqting  pursuit — figur¬ 
ing  how  you  <'.an  inersasp 
v  our  mconip  i 

The  figuiing  is  simplified  if 
you  use  the  lirile  booklet  we 
have  .lust  prepared.  "The 
Miracle  of  interest.” 

For  instanoe":  Did  you  know 
ttiat  inonej-  doubles  itself  in 
tl  years  at  dry. — In  14  years  at 
d'~r  ?  rages  8  and  9  of  the 
booklet  show  at  a  glance  just 
how  money  behaves  at  6ri,  or 
in  yearly  periods  up  to  .39 
years. 

There  are  48  interesting  tables 
in  the  hook.  We  will  gladly 
send  you  a  free  c  opy  upon  re- 
qiiest 


poured  up  to  the  present  time. 
The  spillway  on  the  weSt  s 


iiic  nam  ana  power  noiise.  ano  eree-  Government  institutions 

tion  of  the  steel  for  the  super-struc-  and  Q 

The  spillway  on  the  weKt  side  of  of  the  power  house  will  be  com-  ^  .  iisivpgT 

|the  SI.  Maurice  River  (the  railway  menced  as  soon  as  the  bridge  is  in  a  t  Lx  c  ^ 

l.side)  has  been  completed  nnd  theiPlaof-  This  applies  to  the  first  two  .r.  !  i 

sate  section  between  the  splllwav  Power  iinits  only,  and  will  probably  ^  "ow  expert  TORONTO 

'and  the  power  house  has  been  com-  ,l)o  within  the  next  two  weeks.  Z  ,  - 

I  pieted  so  far  as  possible  this  year.  During  the  current  summer  the  mid  ^  SUSSES!! 

iln  this  section  about  ;.0  per  cent,  of  company  has  also  built  steel  tower 
the  concrete  is  in.  and  it,  is  not  ex-  transmission  lines  to  tie  in  the  La  ,Ake?f  Z 

*  peeled  that  any  further  woik  will  be  Gabelle  plant  with  the  Shawinigan  Zrr^mbe!^ 

(done  here  until  the  powe.  house  is  Company  plant  as^w^  Lrno^medNZn'irSloiJ’S 

completed  sun  .station  at  inree  Rivers.  Governmemt  banks  had  rrnwn  fn 

So  far  as  the  power  house  is  con-  T*"'"  tmmedriJriv  h-V  March  and  are  belWed 

cerned,  concrete  work  for  the  first  •m'l  dellver>  of  power  Immediately  $<) 0(10  nOrt  at  the  nresent 

two  units  in  the  sub-structure  Is  the  first  section  of  the  power  house,  fj|.j,p 

practically  completed.  The  main  comprising  the  two  first  units,  is  pv^rgimon.  In  an  interview. 


GRAHAM,  SANSON 

and  Gampany,  Limited 
INVESTMENT  BANKERS 
85  Bay  Street  37  James  St.  S. 

TORONTO  HAMILTON 


[done  here  until  the  pown  house  ii 
completed 

I  So  far  as  the  pow-er  house  is  con 


Its  which  on  December  Slst  last  | 
araounled  to  only  $3,863,040  in  the.'ie  ; 
Government  hanks  had  gvown  to  | 


prarticall.v  eompleted.  The  main  comprislni 
coffer  dams  which  are  required  in  completed, 
connection  with  the  erection  of  the  Frogr 
!;nlance  o!'  the  power  ii<nif,e.  and  the  , 
non-overflow  sertion  of  the  dam  on  ,  ; 

the  east  side  of  the  river  have  been  “‘'J 
closed  and  will  be  pumped  out  with-  cxfcmeiy 
in  the  next  few  days.  (Cti 


*  stated  tha.t  the  Government  was  now 

Frtigress  Extremely  Rapid.  making  exhaustive  dnvestigatlons 
From  the  above  it  will  be  seen  with  a  view  to  ascertaining  whether 
that  progress  on  the  work  has  been  'he  Provincial  Sa.vings  Offices  should 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

C.  J.  HALLETT 

111  UROADXVAV.  NFW  XOKR 
Telephone  RKrTOH  5171 


extremely  rapid— far  more  i 
(Confintied  on  Page  7) 


in  he  eontlmied. 

"The  experience  of  the  hanks  is,  he 
added,  that  it  costs  2  per  rent  to  do 
busines.s,  and  as  the  Sa.vings  fMfiix's 
pay  four  cent,  on  their  depo^slu.  we 
may  find  that  the  Govei-nment,  with 
money  getting  cheaper  and  hecomin.g 


Reorganization  of  Clarke  JBros. '  ""  added,  that  it  costs  2  per  rent  to  rin'l  frj 

Under  Way  —  Exchange  of - - bus1nes.s.  and  as  the  Sa.vings  fKfiix>s  \ _ 

_  J  ,  ,  t  r  \t  I  cent,  on  their  depo^slt.s.  we  — 

Company — Second  Mortgage  DELAY  DIVIDEND  iWOODS  MEG.  HAS  I  money  getting  cheaper  and  hecomin.g  Ln'y'in'Th! 

Holders  Part  anri  Part  i  _  .  available  at  .'j'A  per  cent.,  may  he  figure.  oi 

Preferred.  c,h  .„d  P„,  OUTLOOK 

_  I  _  _  __  '"8:  it*  bonds  in  the  open  market. 

A  plan  for  the  reorganization  of  v..!..™..  oo  The  whole  subject  will  have  to  lie 

Cjiarke  Brothers.  Limited,  Bear  Increase  Tlii  .  I  ear  —  Directors  -  ,  ,  ,  looked  into  from  eve.rj-  point  of  i,mk. 

Hlv.,.,  .N-,V.  SCOU.,  con,-  "111  Tun,  P.irM,.,,  o,  1,.S  1  ™r.  Bu  .  „  ..  . 

...  _  _  __  fiifA  rmtiuaiii.  Hfts  Gilt  rFonfv.  There  are  now  fifteon  Provinoial  »nni*  to 


In  This  Issue 


ACTION  ABITIBL  BRIGHT  OUTLOOK 


the  Govei-nment,  with  S^;rL‘^„?'n„”„„fon  loairs 

cheaper  and  beconiill.^  only  |,%  chartered  bank*— romparatuc 
li:  per  cent.,  may  fiRurr*  of  four  Irador.s — Moue>  ainl 
better  hy  borrowing  '■'•’•■angr.  three 

the  hanks  or  by  sell-  llnn,!  mHrkrt  newN. 
in  the  open  market.  I’AtJF  foi’r 

liprt  will  ba/vi>  fn  1«>  *  niiiidlnn  Ph.-IIIo  Filming. — l  iilgiiry 

tjee.t  will  naive  to  oe  p.,..  bniid- 


Times  leams  from  unofficial  sources  I 


Mill  Turn  Portion  ni  K'itrnliies 
Ilaek  Into  (  onipaii.t. 

During  the  post  couple  of  weekt. 


view.’’ 

There  are  now  fifteen  Provinoial 
branch  savings  offices,  three  of 


A  Larger  volume  of  hiisincss  but  hranch  savings  offices,  three 
a  smaller  perceoil^e  of  net  profits  "bich  a, re  in  Toinnto. 


11  wain  a  ivneai  ooain  we  wm  .  ....  ,  I  there  have  been  nersistent  rumors  in  “  smaiier  percejcuige  o:  mi  iimhh-d 

get  a  wheat  board  by  telling  the  goiv- 1 ^  company,  calls  for  '-^<’  Li,.cui-ation  on  the  Street  regarding  a  p™  ha**  exper- 

ernnfknt  we  want  it.  If  we  say  we  sale  of  the  a.s.se.ts  to  a  new  company  inc.e.ase  I'n  the  daldenf  on  M’oods  .Mfg  f'oinpany,  Lim- 

want  a  certain  one  to  be  bead  of  that  be  incorporated  under  a  name  yet  Ahitibi  Power  <k  Paper  common  j"®''’  Ottawa  and  Montreal  during 


I  wheat  board  he  will  head  it.  iVe  'o  he  decided  upon.  American  inter-  };ha,e.s  in  the  near  future  The  Fi- 
:  will  stop  marketing  our  goods  andiosts  of  Chicago  and  Milwaukee,  Times  learns  that  these  re- 

1  tie  up  the  whole  market,  and  he  fore  ■  closely  associated  with  the  Wiivcon-  port.s  are  of  an  exaggerated  nature, 
the  government  would  allow  such  aifin  Pulp  Mills,  are  said  to  be  behind  ‘  m  those  dose  to  th 

thing  we  would  got  what  we  de-  'ho  scheme.  I'  ^v. 

mand."  i  Offers  to  the  trustees  for  the  bond-  a  Th'oV  nrJnrZ, 


“Flchf  Fire  IVfth  Fire.** 


holders  are  about  to  be  made  which  the  E^ad>  g.owth  ^ 
will  take  ca.re  of  all  bonded  indebt- 


nssibie  inc.c.ase  in  the  daldenf  on  of  tVoods  .Mfg  C  ompany  Lim- 

dtibi  Power  i-  Paper  common  i 

areg  in  the  near  fuiure  The  Fi-  ' 

nclal  Times  learns  that  these  re-  look  for  the  balance  of  the  year  is 
irts  are  of  an  exaggerated  nature,  ^  a -statement 

.  ,  ...  to  The  Flna.nclal  Times,  the  Presi- 

If  Is  stated  hj  those  i.'.ose  to  the  Gol.  .las.  \V.  iVoods,  outlines  the 

I  company  that  the  eaTniings,  follow-  gjtpjLtion  thus; 


LOCAL  PEOPLE  IN 
ON  DSV  ADVANCE 

The  unusi'aally  marked  ailvance 


.  .  ..  f.,,.  hu,..o  "With  regard  to  our  business  this  which  occurred  In  Daividson  Cheini- 

irnng  e  l^*-  ovriaosioti  and  profits  naturally  have  been  cut  cal  in  Wall  Street  towards  the  c.lo&e  i 

Khow-n  sausfiaeit.on’  expansion  and  ' _ -  .vi=  ,.....,1.  .......i _ ■  i„ 


PAGE  FIXE. 

Mini*  to  ln«o*tnr«. 

PAfiK  SIX' 

V'dlfortal  paK«*- 

I'Atii;  sF:vr:x. 

5linr|>  rhniiK*’^  affect  local  *tock* — 
ItiiMh  |>iilp%von«l  acroA*  korder*— Pithy 
pc  r*oii  aMtIr*. 

i»A«.r:  KifiiiT 

F'lnancial  iH'tUitlc*  In  WcAterii 
Giioadn. 

PAfit:  M\K. 

•‘Blue  ‘‘‘k.%**  l.o»%  111  i*enn»Tl vanln«— 
Kxport  Mile*  of  |in»fluctlon  Canadian 
mill*- 

PA«iF.  TK\. 

MIiiIiik  ncu*. 

PAliF.  KliKVF.V. 

4*olnK  afield  for  mcniker*  KinharKO 
Coniml**ion  ~  f*ro>«liiK  fire  >*'u*te— 


’''Trile  nobody  appears  to  be  wor- 1 outstan41nK  by  the  exchange  .v  ^  r  wx'U  aiiead  of  owing  to  tlie.  continual  decline  of  week  worked  to  the  advan-  Puip-pupcr  market*. 

:  rying  about  such  delcaration?  as  rhej^  securities  in  the  new  company  for  ^  ^  in  juf^e  and  other  commodities.  The  tage  of  a  nimiber  of  holders  of  ^he  PAGr.  tw  iolvk 

I  above,  the  statement  seems  to  reflect  ! 'kose  now  held.  The  .Montreal  Trust  ®  ^  u-  i  v,  volume,  howev-er,  is  quite  20  per  stock  in  Montreal.  The  price,  on  a  infcurance  nemi. 

the  Union's  position.  According  to  i iruslees  for  first  mort-  It  not  considered  liKelj,  now-  cen.t.  In  advance  of  the  same  period  a  heavy  short -covering  move,  ad-  #1**^^*''  'TiURTEEV 

the  statement  made  at  tie  first  con-  F®se  bondholders,  will  receive  an  ever,  that  the  d’.reciorfi  of  toe  com-  y^ar  ago.  We  feel,  however,  with  toe  vanced  from  around  65  to  72,  quickly  "  *  ^-*’*’J',*»rnTFFv 

vention  of  the  association  recently  j it  is  said,  for  toe  exchanging  pany  •will  eons-mcr  a  divided  in-  abundant  harvest  and  the  limited  falling  hack  again  to  the  earlier  wahaimo  net  iTiiKhtiy  off— On  the 

I  held  in  Saskatoon  they  will  "meet  of  Giarke  Bros..  Limited,  first  morl-  crease  dtrring  the  balance  on  ine  storks  on  the  shelves  of  toe  different  level.  It.  is  known  that  several  fairly  street— sto.-k  nmrket  liverane*. 

combination  with  oombinatnon  ’’  Tt  i  Page  7  per  cent.,  sinking  fund  15-  year  and  it  is  bc..ef.ed  that  th^-  wrlli  merchants,  that  there  will  be  a  con-  large  srieeulatlve  holders  of  the  -  - . -  . 


combination  with  oombinatiion 


per  cent.,  sinking  fund  15- 


srieculatlve  holders  of  the 


has  been  proiwsed,  for  example,  that  a  first  mortgage  bond  instea.d,  turn  large,  proportion  of ,  j^i^jf^rahle  demand  for  the  balance  of  stock  who  had  le-en  bewailing  thei 


the  farmers  in  «  certain  area  sheu’d  i 
in  a  collective  way  discuss  the  debt 
situation  with  the  hanks  in  that 
area.  The  latter  would  then  he  in 
a  compromised  posiition. 

j  Bark  of  the  Pool, 

The  banks,  in  fact,  appear  to  have 
aroused  the  enmity  of  the  new  or¬ 
ganization.  Speaking  recenriy,  J.  H. 
Haslam  of  Regina,  formerly  a  mem¬ 
ber  of  toe  royal  grain  enquiry  com- 


(rontinued  on  Page  7) 

lowerprSits 

OF  ST.  LAWRENCE 


profits  back  into  the  company.  and  the  lumber  and  pulp  paper  loss  for  months  past  were  1 

In  this  way.  they  will  make  provl-  business,  which  affects  our  Ottawa  -if,  gell  on  the  hiilge  netting  fair  i 

sion  for  future  deveiopraent  and  ex-  branch,  is  exceedingly  good.”  profits.  One  trader  is  reported  to  | 

pan&ion,  placinr  this  considoration  The  stock,  the  past  few  months,  have  sold  out  a  commitment  which ; 
before  the  mi’trr  of  increased  dlai-  has  been  very  InacGve,  investors  ^jook  on  but  a  few  days  ago,  at  a  i 
dends,  as  a  ma”‘'r  of  sound  business  adopting  a  waiting  attitude  depend-  handsome  profit,  w-hlle  another  is 


I  The  fiscal  year  of  Si.  Lawrence 

thi  FTour  .Mills  which  ended  on  August 

LTZTZIT  1  Shareholders  as  had  been  hoped 

..xvp.ro  t'c' nn  ^ncrit  •Up  ''i  ^  *r'  a '  increase  in  exports 

■  Tnere  Is  no  institution  In  Canaxia  i  ^  ^ 

J  _ _ _  ^  f  our  that  nao  ])een  r€H:ora<?d  cur- 

which  IS  so  incapable  of  carrying  on  ;  ^ 

<ts  work  The>  take  your  money  at  3  ,  pp,,  ' 

‘pwTv'^pv  H  lf23.  as  compared 

row  they  charge  you  nine  per  cent.:  _  -/-.aapp,-  v  . 

•  .  r-.  ■  r  J  with  a  :ttle  over  barrels 


the  wav.  was' the  Union's  nomlr.:.  ’I? 

among  tie "Lj^rilf  ofTh^  Zlt 


'ory  wheat  board. 

Forced  the  Issue. 


mills  would  have  added  to  the  pro¬ 
fits  of  the  mills.  On  the  contrary, 
the  net  profits  aie  less  than  those 
secured  on  a  lower  volume  of  busi- 


\t  the  recent  Saskatoon  conven-r“'=  uiasv 

tion  they  went  right  after  toe  wheat  ®  lower  volume  of  bus.- 

pool  scheme.  Thev  announced  that  owing  to  the  keen  competmon 

.4aron  Sapiixi,  toe  Califomia  co  oper-  ‘^at  w^as  sUrted  in  some  quarters 
ative  wizLd,  would  be  bnmght  to 

western  Canada  for  toe  purpose  of  ""  “"v  K,“tw 

'-Iving  guidance  for  the  non^ompul- 

lorv  scheme  which  they  outlined.  a  t 

Thev  immediately  established  com-  full  d'vl^nd  of 

munication  with  various  other  bod-  ^  r>er  cent,  earned  aa  compared  mth 
h^s  commercial  and  legislative  and  earnings  of  nearly  9  ^r  cent,  l^t 
got  the  Idea  going  More  than  any  recently,  however,  the 

other  body  to^  InJtlaited  the  present  company  hao  booked  f  large  order 
whcfc^hAr  nr  TwvT.  thfi  HnnU  cxport  at  fignjrcs  tliat  will  pro 


lent  on  orop  conditlom;. 


.ilberta'a  Wecilth  Includes  — 

Aimaal  Vahie 

Field  Crop*  — _ _ (UO, 627, 000 

Macofaetured  Prodneta _  98,000,000 

Oal  - — - _  24,367,000 

Alberta  eontains  80%  of  Caowda’s  ooal  mpfdy  and 
74.000,000  acres  of  arable  land,  of  which  only 
10,005,000  acres  are  now  nnder  cultivatioD.  This 
year  Ainerta  is  expected  to  preduoe  over  26% 
of  Canaua’s  -wheat  crop. 

AH  of  which  is  security  for  the  Provinoe  of 
Alberta  20-year  5%  Bonds,  due  1948, 
which  we  now  offer  at  97.50  and  interest, 
yielding  over  5.20%. 

Write  for  fmU  particnlan. 

Wood,  Gundy  &  Company 

Tnronto  14B  St  lames  Street  MoaAiaal 


reported  to  have  netted  something  j 
like  20  polnta  profit  on  stock  which 
he  had  been  carrying  for  some  con- 
S'ldcrable  time. 

IMPORTANT  SUBSIolARy  I 


Bond  Buyers 

Congratulate 

Themselves 


IIJ  PAMiiniAIJ  lAinilCTDV  T'HOSE  who  have  watched  the 
in  unUnUlHII  IHUUOIIlI  I  1  stork  market  decline  during  re- 

-  I  cent  months  have  had  the  fact 

(From  The  Toronto  Bureau  Of  The  brought  home  to  them  that  good 
Financial  Times.)  bonds  repre.sent  investments  which 

Toronto.  —  The  listin.g  on  the  "O'  sho''’  serious  fluctuation  and 
Toronto  Stock  Exchange  of  the  stock  i  from  which,  therefore,  worry  is 
of  the  Dominion  Radiator  ic.  Boiler  |  eliminated  during  temporary  periods 
Gompany,  Limited,  of  .\ew  York,  is  jr’f  business  depression, 
another  evidence  of  the  progress  of  T^XPERIENUED  investors  invari- 
the  Canadian  stock  list  a.s  well  as  •  xl/ ably  buy  sound  mortgage  bonds 
of  the  growing  United  States  interest  |  yield  6  per  cent-  to  7  per  cent,  tn- 


movemenL  Whether  or  not  the  pools 
which  were  the  outcome  will  be  a 

(Continae4  on  Page  7) 


I  vide  a  fair  profit  and  better  condl- 
*  tlons  are  looked  for  to  prevail  during 
the  new  fiscal  year. 


iumem  Stmt  Montna 

Wtnnipee  Montvwl  MawTaek 

LmkdM.  Ost  Tde^ae:  Main  707  HeaJeu, 


;  another  evidence  of  the  progress  of  ■p'xPERIENUED  investors  invari- 
the  Canadian  stock  list  a.s  well  as  •  xl/ ably  buy  sound  mortgage  bonds 
!  of  the  growing  United  States  interest  |  yield  6  per  cent-  to  7  per  cent,  tn- 
In  Canadian  industry.  The  old  Dom-  ,  gtead  of  placing  their  available  funds 
‘  tnion  (  oinpany  has  been  taken  over  j  speculative  issues, 
liy  the  American  Radiator  Company  ! 

and  the  new  company  has  been  j UR  list  of  bond  offerings  gives 
formed  to  operate  the  old  company’s  j  you  a  choice  of  Issues  which  can 
plants  at  Toronto  and  Brantford.  A  |  be  safely  bought  for  long  or  short 
total  of  $1548,000  of  the  new  com-  i  term  investment, 
pany’s  stock  has  been  listed  here.  .  , 

The  dividend  on  the  7  per  cent,  pre-  nruejor  a  eopy. 

ferred  of  the  new  company  is  guar-  i  «  •  • 

anteed  by  toe  American  parent  com- 
pany,  who  reserve  the  right  to  re-  1*0/01 

deem  the  shares  at  par  for  the  first  Corporation*  LimitaO 
:  five  years,  and  then  at  105,  with  a  a*  —  stMat 

further  guarantee  that  it  will  be  re-  nj  jimaxi 

;  deemed  In  Its  entirety  within  15 _ iwtRvi*»AE 
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Absorption  Bank  of  Hamilton  [ 
Leaves  Only  Fifteen  Among  r 
Chartered  Banks  of  Canada  i 


The  General  Managers 


When  Sending  Money 

'^HE  safest  and  most  convenient  form  of 


BANK  ACCOUNTS  ABROAD 


sending  money  to  other  parts  o{  Can- 
ada  or  abroad  is  to  use  the  Bank  Money 
Order  or  the  Bank  Draft.  Both  are 
readily  cashed  and  the  risk  of  either  party 
in  the  money  transaction  by  reason  of  loss 
is  nil. 

Ask  any  of  our  branch  /  managers  for 
complete  details  of  this  banking  service. 


If  you  have  funds  abroad,  they  may  be  de¬ 
posited  at  any  of  the  Foreign  Branches  of 
the  Bank  of  Montreal. 

Particulars  may  be  obtained  through  any 
Branch  of the  Bank  of  Montreal  in  Canada. 


Decrease  From  Seventeen  in  Past  Two  Weeks — Bank  of  Montreal 
Leads  in  Capitalization  and  Deposits,  With  Royal  and  Com¬ 
merce  Following,  and  Nova  Scotia  Fourth — Comparisons  of 
Reserves  and  Deposits. 


The  absorption  of  the  Bank  of  Hamilton  by  the  Canadian  Bank  of 
Commerce  leaves  only  fifteen  chartered  banks  in  Canada,  as  compared 
j  with  seventeen  that  existed  Independently  when  the  Bank  Act  was  pas.sed 
'  at  the  recont  session  of  Parliament,  and  also  when  the  returns  for  the 
I  month  of  June  were  published  early  In  August. 

The  following  Is  a  list  of  the  chartered  banks  In  Canaria  with  the 
authorized  capital  and  amount  actually  paid  up,  the  Reserve  Fund  and  the 
rate  of  dividend: 

Author  cap.  Pd.  up  Cap.  Reserve  Rate  of  dlv. 

Bank  of  Montreal  .  .  .11.175,000  27,250,000  27,600,000  12  + 

Nova  Scotia .  15.000,000  10,000.000  19,600,000  15  | 

Toronto .  10,000,000  5,000.000  6,000,000  12 

-Molsons .  5,000,000  4,000,000  5,000,000  12  1 

Nationale .  ,5,000,000  2,991,800  400,000  6  ! 

!  Provinciale .  S.OOO.fiOO  3,000,000  1,500,000  9  ! 

Union .  15,000,000  8,000,000  1,750,000  10  | 

Commerce .  25,000,000  15,000,000  IS.OOO.OuO  12-t-  , 

(Hamilton) .  7,000,000  6.000,000  4,850,(»00  12 

Royal .  25,000,000  20,400,000  20,400,000  12+  i 

Dominion .  10,000,000  6,000,000  7.00o,000  12 

Standard .  5,000,000  4,000,000  2.750,or»0  12 

H.ochelaga .  10,000,000  4,000,000  4,000,000  lo 

Imperial .  10.000.000  7,000.000  7,500,000  12 

Sterling .  3,000,000  1,234,300  60O.OO0  8 

Weyburn  Security.  .  1,000,000  .524.660  225,000  7 

Tomparlson  Of  f'apital  And  Rest.  j 

Tbe  result  of  the  merger  will  probably  be  to  add  $5,000,or,o  to  the  | 
paid  up  capital  of  the  Bank  of  Commerce,  increasing  It  from  .$15,000,000,  : 
to  $20,000,000,  This  would  bring  It  Just  $400,000  behind  the  total  of  fh® 
Royal  Bank  which  l.s  $20,400,000.  The  Bank  of  Montreal  stands  at  the 
head  In  this  respect  with  paid  up  capital  of  $27,250,000.  Ranking  well  up 
with  the  three  leaders  is  the  Bank  of  Nova  Scotia,  which  although  It  only 
has  $10,000,000  paid  up  capital,  has  a  Rest  or  Reserve  fund  of  $19,,500,fi0u, 
nearly  double  the  amount  of  Its  paid  up  capital. 

In  nearly  all  other  cases  the  rest  fund  Is  about  the  same  or  less  fha^j 
paid  up  Capital.  In  the  case  of  the  Bank  of  Montreal  It  Is  $250,000  more:“ 
in  the  Royal  Bank,  and  presumably  the  Bank  of  Commerce  when  the  rearl- 
Justment  has  been  completed,  the  rest  fund  Is  the  same  as  the  capital  The 
Dominion  Bank  and  the  Bank  of  Toronto  show  Rest  Account  In  each  ca.^e 
$1,000,000  In  excess  of  the  paid  up  capital  with  Imperial  $500,000  more. 
The  Standard  Bank  originally  had  $6,000,000  of  Rest  but  this  was  reduced 
In  the  readjustment  to  $2,760,000.  The  Home  Bank  with  paid  up  Capital 
of  nearly  $2,000,000  had  only  $650,000  reserve. 

Nora  Scotia  Leads  In  IHvIdends. 

The  Bank  of  Nova  Scotia  leads  In  dividends  with  16  per  cent.,  while  the  , 
Bank  of  Montreal  and  Royal,  while  nominally  paying  12  per  cent.,  have  ; 
been  giving  a  bonus  of  2  per  cent,  a  year  for  some  years  past.  The  Bank  ' 
of  Commerce  pays  12  with  a  bonus  of  1  per  cent.  The  Standard  Bank  did 
pay  14  per  cent,  but  this  was  reduced  recently  to  12  per  cent. 

Bank  of  Montreal  Deposits. 

Taking  deposits,  the  Bank  of  Montreal,  according  to  the  figures  of  June  ! 
30fh  stood  in  the  lead  with  $290,000,000  savings  and  $128,(>OO,O00  of  demand  , 
deposits,  a  total  of  $418,000,000  of  depo.sits  in  Canada,  with  $92,000,000 
elsewhere,  making  a  grand  total  of  $520,000, Ofu), 

Royal  Has  Over  $420, 000, 000. 

The  Royal  Bank  showed  $180,000,000  savings  and  nearly  $92,000,000. 
of  demand  In  Canada,  a  total  of  $272,000,000,  with  $148,000,000,  additional, 
outside  of  Canada,  a  grand  total  of  over  $420,000,000. 

Add  $54,000,000  From  Ifamllt/on. 

The  Bank  of  Commerce  had  $159,000,000  of  savings  and  $100,oOo,ooo  of ' 
demand,  a  total  of  $260,000,000  in  Canada  with  $43,000,000  outside.  ' 
making  a  grand  total  of  $303,000,000.  Taking  in  the  Bank  of  : 
Hamilton  which  had  over  $39,000,000,  Saving  and  nearly  $15,000,000  : 
demand,  the  total  addition  would  be  over  $54,000,000.  making  the  aggregate  ' 
for  the  Bfink  of  Commerce  something  like  $357,000,000  on  the  assumption 
that  the  Bank  of  Commerce  will  retain  the  totals  of  the  Bank  that  It  is  j 
now  al)sorbing.  i 

F'ourth  on  the  list  is  the  Bank  of  Nova  Scotia  with  $106,00<),000  savings  , 
and  nearly  $30,000,000  of  demand,  a  total  of  $136,000,000,  with  nearly  $32,-  | 
000,000  additional  outside  o^f  Canada,  a  grand  total  of  $1 68,000, 0'K).  i 

Below  is  given  a  comparison  of  the  main  Items  in  the  assets  and  ■ 
liabilities  of  the  four  largest  Banks  as  of  June  30th,  1923.  i , 


BANK  OF 
MONTREAL 


Union  Bank  of  Canada 


Eatabllshed  1865 


Established  over  lOO  years 


Money  and  Exchange 


SIR  JOIl.V  AIRI), 

Vice-President  and  General  Manager, 
Canadian  Rank  of  Commerce. 


Currency  Country  Normal  Current  P.C.  of 

«  ^  „  Value  discount 

Sterling . G.  Bntain  N.Y.  Funds  $4,86  2-3  $4,541^  6  2% 

^  “  . J‘  “  Can.Funds..  “  466+4  4!  1% 

Franc .  France .  19.3c.  5.68  70.6% 

Mark . Germany .  23. Sc.  .0000016c.  99  9% 

Franc . Belgium .  19.3c.  4.75c.  76  4% 

^re.  . . Italy  . .  19  3c.  M.31c.  77  7% 

Milreis  (paper) .  Brazil .  32.44c.  9.29c.  719% 

Crown . Hungary .  20.26c.  .003Sc.  99  9% 

Crown . Denmark .  26.8c.  18.62c.  30  3% 

Crown . Sweden .  26. 8c.  26.67c.  ,6% 

A  marked  Improvement  In  the  French  andd  Belgian  francs  are  the 
features  of  exchange  this  week,  the  former  being  up  from  5  58  and  the 
latter  from  4.42.  Brazilian  exchange  after  dropping  to  a  new  low  under 
9c.  rallied  in  the  middle  of  the  week.  The  German  mark  fell  from  20  to 
16,  clo.se  to  Its  low  of  12.  Sterling  was  little  changed. 


Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod.  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominiesm  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.C.  2. 

Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


Prof.  Irving  Fisher,  of  Yale  University,  In  his  weekly  index  numbei 
service  to  The  Financial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
m  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.,  1.  e., 
a  dollar  was  worth  40.5  pre-war  cents.) 

Index  No.  Pur.  Power 

1913 .  100  100 

1920: 

May  (peak  of  prices) . 247  40.6 

1922; 

January  (low) .  138  72.6 

1923: 

January  average .  167  6.3.7 

February  average .  162  61.7 

March  average .  166  60.2 

First  oiiarfer  average .  161  62  0 

April,  Week  end,  April  6.... .  168  69.5 

April,  week  end.  April  13 .  167  59.9 

April,  week  end.  April  20 .  167  60.0 

April,  week  end.  April  27 .  166  60.1 

April  .tverage .  167  69.9 

May,  week  end  may  4  .  165  60.7 

May,  week  end  May  11  .  164  61.1 

May,  week  end  May  18  .  163  61.5 

May,  week  end  May  25  .  162  61.9 

May.  week  end  May  31  .  160  62.6 

May  average .  163  61.6 

June,  week  end  June  8  .  160  62.4 

June,  week  end  June  15  .  159  62.8 

June,  week  end  June  22 .  158  63.1 

June,  week  end  June  29  155  64.5 

June  average .  168  63.2 

Second  (luarter  average .  16,3  61  5 

July,  week  end  July  6 . 154  64.8 

July,  week  end  July  13  .  153  65.3 

July,  week  end  July  20  .  153  65.2 

July,  week  end.  July  27  .  154  65.1 

July  average .  16.3  6.6.2 

Aug.,  week  end  Aug.  3 .  153  65.4 

Aug.,  week  end  Aug.  lo .  153  65.4 

Aug.,  week  end  Aug  17  .  153  65.3 

Aug.,  week  end  .Aug  24  .  155  64.7 


Founded  fifty  years  ago,  the  Domin¬ 
ion  Bank  to-day  has  a  chain  of 
branches  throughout  the  greater  part 
of  Canada,  and  strong  foreign  affiliations 
circling  the  globe.  Our  half  century  of 
banking  experience  has  developed  a  com¬ 
plete  and  efficient  service  and  a  knowledge 
of  financial  affairs,  invaluable  to  our  pat¬ 
rons. 


.1.  P.  BKLL, 

GenernI  Manager,  Bank  of  Hamilton. 


Commerce  Has  508  and  Hamil¬ 
ton  154  —  Overlap  in  140 
Places — Total  Left  Will  Prob¬ 
ably  be  620-625  —  Ten  in 
City  of  Hamilton,  and  Five  in 
Winnipeg. 


HFAD  OFFICE,  TORONTO 

LONDON,  ENG.,  BRANCH,  3  KING  WILLIAM  STREET,  E.C.-4. 
NEW  YORK  AGENCY,  35  WALL  STREET. 


ESTABUSHED  XQIQ. 


“Habit  is  second  nature” 

—Cicero 

A  GOOD  habit  once  formed 
is  just  as  likely  to  become 
permanent  as  a  bad  habit  is  ! 
The  habit  of  saving  grows  on 
us. — A  dollar  a  week  soon  be¬ 
comes  two.  three  or  five  dollars 
a  week.  It  is  really  surprising 
how  many  useless  things  we 
can  do  without  when  we  once 
start  to  save  money  ! 


Comparison  of  the  Four  Largest 


$IEAD  OFFICE 
HAMILTON 


■Assets. 

Montreal 
30.229,442 
55.354,570 
3,969,893 
23,084,749 
16,509,995 
44.481,502 
29,261,803 
6,489,269 
224.872,611  1 

121,276,725 
18,010,827 
28,794,672 
1.062,162 
10.000.000 
3,362,266 


Commerce* 

11,175.499 

22.987,344 

3.906.826 

20.746,473 

10.020.394 

38,133,828 

14,903.992 

22,240,301 

205,763.945 

19,923,170 

23,154.935 

18,825,030 

1,080,302 

11.010.146 

7,249,868 


N.  Scotia 
9,469.161 
11,220.128 
3.iK54,854 
12.399,366 
1.435.273 
32,023.937 
9.783,101 
10.124,486 
79,369.110 
13,973,694 
11.764,450 
4,836.125 

305.694 
7.231,694 

391.695 


at  151-160-159*i :  24  Hochelaga  at 

147;  50  Imperial  at  17OI4;  57  .Mont¬ 
real  at  236;  7  Nationale  at  99; 
Royal  at  218t<>-218:  100  Standard  at 
170;  50  Toronto  at  180;  106  Union  at 
n2-lll’'4 


ent  organization  it  would  have  a  dif¬ 
ficult  task.  Hence,  he  added; 

“Instead  of  watting  for  rtvents  that 
might  possibly  Impair  the  Bank's 
prestige,  the  Director.^  feel  that  in 
the  Interest  of  the  shareholders  and 
of  all  concerned,  they  should  avail 
themselves  of  the  opportunity  of 
amalgamation  with  one  of  the  larg¬ 
est  banks  in  Canada.  I  concur  with 
this  view  and  I  think  that  at 
this  moment,  when  there  is  consid¬ 
erable  anxiety  in  financial  circles, 
the  announcement  of  the  merger  will 
strengthen  the  hanking  situation  of 
the  Dominion.'' 

Mr.  Fielding  went  on  to  declnie 
that  hank  mergers  were  not  popuiar 
with  the  public  and  that  the  Minis¬ 
ter  of  Finance  was  naturally  disin¬ 
clined  to  giive  his  consent  to  such  un¬ 
less  there  were  urgent  reasons  for 
the  merger,  such  as  existed  in  this 
case. 


Specie . 

Dorn.  Notes . 

Notes  other  bks -  , 

Cheques  other  bks... 
Due  bks.  outs.  Can — 

Govt,  securities . 

Can.  &  Brit,  sec . 

(  all  &  short  ins..  Can. 
Current  ins.  Canada. 
Call  loans  outside.. 
Current  loans  outside 

Mimic,  loans . 

Overdue  debts . 

Uk.  premises . 

Let.  of  credit . 


189  ST.  JAMES  STREET, 
R.  L.  EHls,  Miiniiger. 


Some  Improvement  Noted 

in  Employment  Situation 


I  She  pnancml  Sfmes 

I  la  to*  sale  at  the  followlns  IVewa 

I*  Standat 

nOXTREAL. 

XVIadaor  Station. 

I  C.P.n. — Place  VIger  Station. 

Clt.It— Bonaventure  Station 
:  Mount  Royal  Hotel 
I  Rita-Carlton  Hotel 
WIndaor  Hotel 
Qaeen’s  Hotel 

I  Milloy’a — 241  St  Catherine  W 
Pholon'a — 241  St  Catherine  W 
!  Peupurt— 44S  St  Catherine  W 
I  XVoIiuan — 920  St  Catherine  W 
'  Chapmnn’a— 190  Peel  St 
j  Tivoli  WewB  Stand — 2S7  Bleary 
I  Post  Office  STews  Stand 
I  Transportation  Bldg  News  Stand 
I  Bx-Service  Men’a  News  Stands 
Behakerman— St  Catherine  and  Union 
Ave. 

I  ’Veanor— Peel  and  St.  Catherine. 

I  ^Idbcrn— Poal  and  St.  Catheriaa. 

Arsenanlt — 124  Park  Ave. 

I  Pllon — 2043  St.  Andre. 

I  Maeklln — 98  BerrI  St. 

I  Sammett— 144  St.  Vlateur  St.  W. 
i  Whibley— 22s  St.  Catherine  Sk  Ms 
Vlanvllle. 

laien— 1003  Lanrter  Ave.  W.,  Ontm- 
mont. 

Mrs.  Kom— 486  VIetoria  Ava>.  Waste 
mount. 

,  BCBBEC. 

Chateau  Frontenac— t^uebec. 
j  O.  A.  Groadtn— 09  Buade,  <tne*09» 

B.  Lnnploto  '  42  St.  John  St. 

I  OTTAWA. 

'  Chateau  Laurier— Ottawa. 

:  Jns  Gouln— Elpln  A  Sparks  St,, 

I  Ottawa. 

I  TORONTO.  j 

PInanclal  Times— 84  Kino  9t.  W.,  Tne 
I  mnte. 

Roher— Goeen  A  Yoape,  Toronto. 
Kino  Edward  Hotel,  Toronto. 

I  LONDON,  ONT, 

W.  O’LonBklln— IM  Corllnp  St^  Leas 
don.  Oat. 

WINNIPEG. 

Fort  Garry  News  Stand— Wiaalpon.  , 
Royal  Aleznadm  News  Stand— '^as 
nlpeo. 

I  Wnstem  News  Apency— 330  PortoM 
Avo.i  Wlanipep. 

{  WInalpep  Book  A  News,  Limited  s 
I  23S  Portope  Ave..  WInnIpop. 

CALGARY. 

Alberta  News  Company— 109A  Ekphtll 
j  Ave.,  Calpary.  < 

G.  D.  GIttna — 9  Elma  Block,  Calpary, 

I  EDMONTON.  j 

'  Dominion  Clpnr  Stereo— 10102  Jaspea 
Ave,  Edmonton. 

Provincial  News  Co. — Edmonton.  Altm 
Saskatoon  News  Apeney— 114  Second 
I  Avo.  Saskatoon. 

j  VANCOUVER. 

I  Tnaeouvor  Hotel  News  Stand— Vtum 
>  convert  ; 

'  Poof  Otflee  Nows  Stand— Vaaceuver.  ‘ 


Of  each  .ire  located,  .^o  that  the  nmm- 
ber  of  hraiichos  of  the  Bank  of  Ham¬ 
ilton  that  will  be  closed  may  exceed 
40.  On  the  other  hand,  in  a  number 
of  cases,  as  in  the  merger  of  the 
Merchants  D.ank  with  the  Bank  of 
Montreal,  every  branch  that  was  lo¬ 
cated  in  a  town  or  city  where  a  Bank 
of  -Montreal  branch  was  located,  was 
not  closed  as  the  district  offered  new 
business  not  carried  by  the  Bank  of 
Montreal. 

Making  allowances  In  each  direc¬ 
tion  the  40  hranebes  may  fairly  be 
deducted  from  the  total  of  the  two 
hanks,  thus  giving  the  Bank  of  Com¬ 
merce  a  net  increase  of  say  115 
branches  which  would  bring  Its  total 
to  620  to  625. 

The  following  is  a  list  of  the  places 
where  both  hanks  have  branches: 

Ontario  —  Brantford.  Dundas, 
Dunnville..  Fort  William.  Goderich, 
Grimsby,  Guelph,  Hamilton.  Kitche¬ 
ner.  Oranigeville,  Owen  Sound,  Paris, 
Port  .Arthur,  Port  Colborne,  Simcoe, 
Toronto,  Windsor,  Wingham. 

Manitoba,  Saskatchewan  and  Al¬ 
berta— Brandon,  (Tnlgary,  Carman. 
Camvangay,  Champion.  Graniim 
Melfort,  Moose  Jaw,  Nanton,  Rerina, 
Saskatoon.  Stavely,  Tai>er,  Tre.herue, 
Vulcan,  tVinnipeg. 

British  Columbia  —  Kamloops, 
Penticton,  Powell  River,  Salmon 
Arm.  Vancouver. 

Quebec— Montreal. 


Total  assets 


♦Total  resulting  from  addition  of  Bank  of  Commerce  and  Bank  of 
Hamilton  figures. 

Liabilities. 


Montreal 

$40,312,231 

18,996,915 

9.275,661 

290,438.340 

128,246,360 

92,196.522 


Commerce*  N.  Scotia 
$28,589,131  $15,222,236 

2.420,957  . 

5,922,854  . 

199,232.876  . 

115,664,689  . 

43,023,144  31,819.180 


Notes  inclrc . 

Bal.  due  Govt . 

Bal.  due  Prov.  Govt. 
Savings  deposits . . . 
Demand  deposits... 
Dep.  elsewhere . 


Market  Sales 

of  Bank  Stocks 


shows  that  conditions  in  Montreal, 
Hamilton.  Winnipeg  and  Vancouver 
were  considerably  better  than  at  the 
beginning  of  July,  while  in  Toronto 
and  Ottawa  reductions  in  payroll 
were  indicated.  The  railway  car 
shops  absorbed  many  of  the  addition¬ 
ally  employed  workers  in  Montreal, 
and  construction  was  also  more  act¬ 
ive.  These  gains,  however,  were 
partly  offset  by  ileercases  in  rubber, 
water  transpoitatlon  and  retail  trade. 
Te.xtiles  and  other  branches  of  the 
manufacturing  industries  in  Toronto 
were  less  fully  engaged  and  retail 
stores  were  slacker,  hut.  on  the  other 
hand,  building  and  electric  railways 
afforded  more  employment.  In  Otta¬ 
wa.  the  changes  were  slight,  the 
losses  in  trade  being  the  most  ex¬ 
tensive.  The  resumption  of  activity 
in  textile  works  In  Hamilton,  to¬ 
gether  with  increased  operations  In 
building  construction,  accounted  for 
the  revival  in  that  city.  In  Winni¬ 
peg,  small  additions  to  staffs  were 
reported  in  a  number  of  Industries, 
more  particularly  in  construction. 
Shipping  and  stevedoring,  sawmills 
and  trade  absorbed  the  majority  of 
the  extra  workers  in  Vancouver. 

ManiifHctiiring  Down. 

Employment  in  the  manufacturing 
Industries  on  the  whole  was  less 
active  than  at  the  beginning  of  July 
in  spite  of  continued  seasonal  gains 
In  sawmills,  in  electric  current 
plants  and  in  fruit  and  vegetable 
canneries.  Rubber,  leather,  textile. 
Iron  and  steel  factories  and  fish  can¬ 
neries  were  not  quite  as  busy.  Fur¬ 
ther  curtailment  was  Indicated  In 
construction,  transportation,  commu¬ 
nication,  mining  of  metallic  ores  and 
In  hotels  and  restaurants. 


Total  liabilities 


♦Including  Bank  of  Hamilton  figures. 


tuations  of  any  extent.  Instead  of 
any  movement  downward  the  an¬ 
nouncement  of  the  absorption  of  the 
bank  by  the  Bank  of  Uommerce  re¬ 
sulted  in  a  sharp  rally  at  one  time 
from  151  to  160. 

The  sales  were  as  follows,  includ¬ 
ing  both  Montreal  and  Toronto  Ex¬ 
changes: — 

August  23rd — 20  Commerce  at  190, 
20  at  191;  41  Dominion  at  18714:  84 
Hamilton  at  150-148A4;  81  Imperial 
at  168-170;  5  Molsons  at  160;  12  Nova 
Scotia  at  25814;  102  Royal  at  22014- 
220:  13  Standard  at  170;  14  Union  at 
114. 

August  24 — 8  Commerce  at  190;  42 
Dominion  at  188-18714:  65  Hamilton 
at  147-150;  19  Imperial  at  170;  10 

.Molsons  at  160;  3  Nationale  at  100- 
99 T4:  12  Montreal  at  235;  50  Royal 
at  220;  5  Union  at  11014.  28  at  112. 

August  25.— 20  Commerce  at  190; 
154  Hamilton  at  160-149;  35  Hoche¬ 
laga  at  1461i;  6  Montreal  at  236;  1 
Imperial  at  170;  11  Nova  Scotia  at 
25614;  10  Royal  at  220.  25  at  219- 

21814;  48  Standard  at  170;  19  Union 


Adding  up  the  Two  Columns 


I  Below  are  given  the  totals  of  various  items  in  the  assets  and  liabilities 
of  the  Bank  of  Ccmnierce  and  the  Bank  of  Hamilton,  with  the  grand  total 
In  each  case; 

■Assets. 

Commerce 

Specie .  $10,222,278 

Dom.  notes .  20.052,181 

Notes  ether  bks .  3,313,472 

Cheques  other  bks .  16,123.753 

Due  bks.  out’s.  Can .  9,539,108 

Govt,  securities .  34,96o!840 

Can.  &  Brit,  sec .  12.107,071 

Call  &  short  loans  Can .  15,016!528 

Current  loans  Can .  16,S,ni8’670 

Call  loans  outside .  19,923.170 

Curr.  loans  outside .  23. 154  935 

Munic.  loans .  13.107.843 

Overdue  debts .  754  473 

Bk.  premises .  7,630'950 

Let.  of  credit .  6.996  . “ITS 


Hamilton  Total 
i  953,221  $11,175,499 

2,935.163  22.987,344 

593.354  3.906,826 

4,322.720  20.746.473 

481,286  10.020.394 

3.172.988  38.133.828 

2,796.921  14.903,992 

7.223,773  22,240,301 

37.745.275  205.763,945 

.  19,923.170 

.  23.154.935 

5.417.187  18.825,030 

325.829  1,080.302 

3.379.196  11.010.146 

253,290  7,249,868 


Mr.Fielding’s  Views 


In  making  the  official  announce¬ 
ment  of  the  merger  Right  Hon.  AV.  S. 
Pleldlug  Minister  of  Finance  stated 
that  he  was  satisfied  the  merger  was 
one  that  should  be  allowed  In  the 
public  Interest.  The  Bank  of  Ham¬ 
ilton  was  entirely  solivent  and  indeed 
in  some  respects  in  a  strong  posi¬ 
tion.  The  paid-up  capital  of  $5,000,- 
000  was  unimpaired.  As  to  the  po¬ 
sition  of  the  reserve  of  $4,860,000,  Mr. 
Fielding  made  no  reference,  except 
to  remark  that  like  some  of  the  other 
banke,  the  Bank  of  Hamilton  had  ex- 
perleoiced  severe  losses  w-htoh  gave 
its  management  anxiety  as  to  the  fu¬ 
ture.  If  continued  as  an  independ- 


Total  assets 


Llahilifies. 


Hamilton  Total 
$  5.280,652  $28,589,131 
678,069  2,420.957 

699.776  5,922,864 

39.571,512  199.232.876 

14.989.420  115.664.689 
.  43.023.144 


Commerce 

$2,3.308.479 

1.742.898 

5,223.079 

159.661,364 

lon.675.269 

43.023,144 


Notes  in  clrc . 

Bal.  due  Govt . 

Bal.  due  Prov.  Gori. 
Savings  deposits . .  . . 
Demand  deposits... 
Dep.  elsewhere . . 


Total  liabilities 


BOND 


with 

unusual  safety— 

Asset's  of  over  $300  for 
each  $100  share,  and  net 
earnings  four  ti  met  more 
than  Preferred  Stock 
Dividend  requirements. 

Belgo  Canadian 
Paper  Company 
Limited 

7%  Preferred  Stock 

at  96.50  to  yield 

Send  for  Prospectus 

RENE-T.LECLERC 

I ncorporattd 

Mentraal:-  ICt,  St.  James  St. 
QMsbaci-  74,  St.  Patar  St. 

<eaTAti.icHto  ini) 


BONDS 

WANTED 


I  We  pay  the  highest 
I  market  prices 
for 

British  Columbia 


Big  Variety  of  Financing 
Planned  for  Fall  Period 

Government  and  Municipal 


MARKET  NEWS 

1  ||  Municipal  Finance 


I  Following  Lead  of  Dominion  Government,  Ontario  and  Alberta 
Will  be  in  Market  —  Large  Number  of  Municipalities  Will 
;  Make  Offerings. 


Woodstock. — The  annual  financial  |  Oni.,  is  preparing  a  hyiaw  to  conaoli- 
j  statement  of  the  City  of  Woodstock,  date  the  floating  debt  and  to  issue 
Ontario,  shows  total  receipts  of  |1,-  .HO.OOO  debentures. 

!  133,910,  and  expenditure  of  $1,303,-  — 

!o18,  lean-ins  a  ImKoice  of  S:o.S62  Hamilton.— 'nie  City  of  HainilTou, 

; 'i  he  Water  Work.s  Department  .«hoiv-  Ont.  will  snbmlt  a  by-law  for  $2,-1 
'  ed  a  s'.:rplus  of  !'6,6!t0  and  the  Klee-  000,000  in  January  next  to  bring  ! 
I  trie  l-ight  Department  of  $0,414. 1  sew-e.rage  di.sposaf  facilities  up  to 


'I'he  price  of  liouse  lighting  has  been  |  dote.  The  City  Cotincll  of  Hamilton 
(I'roDi  Hie  Toninto  Bureau  of  Theltario  will  probaii’.y  lie  first  in  the  teduecd  from  4.. Se  per  k.w.  in  191.3  to  j  have  approved  an  issue  of  $60,000  de- 


T'innucial  limes. 


requires  ajiprox- 


a  busy  one  for  the  l>ond  man.  New  syndicate.  Ontario  has  a  number  debenture  de  i:  of 

financing  under  contemplation  is  of  oldigaiions  falling  duo  shcrily  i  ?’873,123. 


said  to  be  far  in  excess  of  previous  Lnited  St, ales  and  these  will  have 
years  and  alreadv  the  market  is  lo  be  refunded.  Somewhere  in  the 


2c  this  year.  The  total  debt  is  $1.-  licntures  for  the  0ast  End  Collegl- 
200,000.  with  a  sinking  fund  of  $2401- 1  ate ;  $66,000  for  one  of  the  public 
110.  and  accrued  Interesl  of  $86,313,  schools,  and  $62,000  for  other  exten- 
leaving  a  net  debenture  de  i:  of  sions. 

$873,123.  Three  Ri>vers.--The  City  Cotincllof 

■-  Three  Rivers,  Quebec,  will  ask  per- 

Sl.  John.  X.B. —  The  annual  re-  mission  to  issue  $115,000  for  20 


showing  signs  of  stiffening  Prices  neighborhood  of  ten  to  twentv  mil-  -  f"''  ydars,  to  pay  the  amount  of  $90,000 

throughout  Ihe  summer  held  firm  is  reqnirod  and  already' plan.s  a  OeficH-  I'hO  |  and  eosta  which  the  court  lieinanded 

'  ■  ■  debenture  debt  .stood  at  $6. 451', ,377.  it  to  jiay  for  its  guarantee  on  the 


with  no  bargains  as  was  the  cose  in  ^te  said  to  be  under  way  for  the  fi- 
other  year.s.  This  is  taken  to  indi-  nancing  of  this  amount  in  the  Can- 
cate  a  general  advance  in  prices  and  adian  and  New  York  market.  The 
prospective  borrowers  are  wait'ng  pl.tcln,.g  of  the  first  loan  by  Or.t.irio'.s 
for  a  favorable  opportunity  in  which  o-O'V  .tlinister  of  Finance  will  be 


to  enter  the  market. 

1*170,1100,000  for  Oltawa. 

.Most  important  of  these  is  tite  Do¬ 
minion  of  Canada  refunding  loan  of 


watched  wfth  iincrcst  on  the  local  I 
Street.  i 

.11  It nici|Mi Utiles  in  Tine.  I 


[vith  sinking  fund  of  $l,S63.74b.  .\s-  shipbuilding  company. 

;  .sessed  valuation  was  $64,079,300.  The  - - 

population  ,gi\-w  from  11,936  in  190S  IIT0U(C\.\1/.,\TI0N  IN  VH'TOKTV. 

to  18.241  in  1922.  As  a  result  of  a  report  of  Dr. 

- -  .-Vdam  Short! ,  a  revLsion  of  the  finan-i 

I'Om.ND  TD.V.NS.  cial  methods  of  the  City  of  Victoria.  | 

CoLourg.  Tito  Town  of  Col>oiirc.  n.C.,  is  being  tindertakon.  a  comp- 1 
(Int..  has  passed  a  by-law  for  $50.-  troHer  will  1>e  engage. 1  to  oversee 


For  Over 
Fifty  Years 

SINCE  1869  this  Bank  has  been  identified  in¬ 
separably  with  the  de\-elopnient  and  progress 
of  the  Dominion.  A  Canadian  institution  energized 
and  directed  by  (  anadians,  it  serves  every  phase 
of  our  business  and  private  life  at'home,  and  has 
played  no  small  part  in  the  steady  expansion  of 
Canadian  trade  in  foreign  markets. 

F'roin  a  small  beginning  it  has  grown  through 
sound  Iiiisiness  principles  to  a  place  among  the 
largest  and  strongest  ftanks  of  the  world. 

You  will  hnd  this  Rank  a  syrnpathctic  factor 
in  your  btisincss  and  private  banking. 

The  Royal  Bank 
of  Canada 


i  minion  of  (’annda  refunding  loan  of  Miuilcipa.I  financing  in  the  pr,5Ti'’  ■ 

.“lightly  over  .$170.000, Obb.  No  def-  year  has  practically  been  conflnr-.l  I  ‘"rrent  expenses 

mile  announcement  has  been  made  to  the  Eastern  Provinces,  Ontario  i  ...  JI,  ~ 

I  by  the  Minister  of  Finance,  but  it  Is  keeping  out  of  the  inurket  pretty  'I'bicridi.  The  To’ 

■  altogether  likely  that  l>ondon.  New  well,  after  a  cotip’e  of  years  ot"  heavy  |  _ _ 

!  York  and  Canada  will  all  haive  a  part  I  borrowing.  However,  a  iiiim'.ior  of  .  .  _ 
in  the  program.  A  n  ])er  cent.,  cltie.s  anl  towns  have  m.ado  kno3,ii  ^ 

twenty  or  twenty-five  year  bond  Is  their  Itirrntions  o'  entering  Um  ( 

,  tavorcHf  by  many.  The  market  atjkef,  and  the  largo  m.ijorjty  arc  'u  \ 

I  present  Is  pretty  well  cleaned  of  i  this  province.  l  oronto,  HamCtou.  L...  .  .n  ■■■ 

government  bonds  of  long  maturi- j  Brantfor.i.  Kiteboner.  M'indsor,  (  n-j  [  f,,, .,1,1,1  ,j, 

ties  and  for  this  reason  a  good  price  jboiirg.  U'alkerton.  Port  Hope.  Trci>- Monfreai  nhicli  si< 


b.  f.iv  paving  and  a  loan  of  $2.5,obii  the  work  of  the  different  depart- 
1  turrent  expenses.  ments.  practirally  as  city  manager. 

-  and  the  powers  of  the  irea.surcr  will 

Ciidcridi.  The  Town  of  (lixlench.  be  extended. 


Record  of  Bids 


City  of  Montreal  Finances 


hould  be  obtained.  ton.  Krn.  Hannv-er  and  Moiitrc.i!  aia 

!  There  i.s  a  good  demand  for  gov-  among  those  s.nid  to  be  prrprit  ing  tor 
emmont  Imnds  of  .snail  denomlna-  a  loan. 

tions.  no  less  thin  2b  or  2.3  per  cent.  Several  bouses  .nr,  working  or  in- 
of  the  orders  reeei'ved  for  the  F/qtiip-  dustpral  issuci-  and  luvestors  are  as- 
nie.nt  Loan  being  for  $,30b  bonds  sured  of  8  goo<i  eariety  to  dioose 


niajuiu.  ..  iMiwu.iei.  3mr,iiso.,  in-  [-jj,,  fuildo,!  debt  of  the  I'ity  $l.7b0,0b(l;  the  debt 

of  Montreal  which  stood  at  $12,'i.S7.i,-  $653.0ig\  and  the  deb 
ton.  I-.rn  Hanm^.r  and  Moiitrc.i:  aiu  o-j  Diecmber  31st.  1922.' wris  made  collet  of  $1.080,bbn 
among  those  sam  to  be  prrprit  irg  tor  ,  ,;p  j,,,  follows: 

■’  'ban.  !  Consolidated  Debt  .  $S  I.'i.sb4i;i7  $-4,61  Iji.ll  I 

Several  bouses  .nr,  working  or  in- 1  ,v,i,n,j„nal  del«t  lomaide  "The  amount  avail: 

dustpral  issuci-  and  imvestors  are  :is-|  i,vnit> . 37.7:i.i.l23  ministration  in  1923 


111  Caniervillt 


TOllN  OF  Rl.M’RKW, 

The  Town  of  lUmfrcw  called  for 
lenders  on  the  following  Imml.': 

’  .$22,465,  6  p.c..  2b  ins-talmcnts. 

12Ji00.  r>h-j  p.c..  20  instalments. 
I  The  block  of  6  p.c.  bonds  were 
awarded  to  \V.  .Mackenzie  at 

1b4.22  .At  this  price  the  money  Is 
1  costing  the  Town  5Mj  jxc.  ba#s1«.  The 


$Fe  Ouifi 
and  Offer: 


Of  the  Provinces,  Alberta  and  On- 1  from 


sured  of  8  gocsi  'aiuety  to  fJioosc  improvements, wi>rk 


$653.0ot\  and  the  debt  of  Saul t  an  Re-  '’"'b''  "'as  not  sold.  1 

collet  of  $1.080,bbb  '  'I'Im*  following  are  some  of  the  | 

biii.s;  I 

$24,64IJ>.{1  l{iMeniie,  j,  p  bondst  j 

The  amount  available  for  ’he  ad-  NV.  .A.  Mackenzie  Jir  Co . 104.22  1 

ministration  in  1923  will  be  $24.64i.  A,  D.  Morrow  *  Co . 103.72  I 

631,  of  which  $16.678,1.36  w  11  loiuc  ll.’iln,  .Snowball  &  Cg). 
from  general  taxe.s,  with  •$2...33 1.276 1  On  both  blocks- 
from  water  r.ites.  .md  $1 .858.8  5.5  from  I  •  H.  Riirgess  *  Co, 


...104.22 
..  .103.72 

...103.2.5 


nnnP  Cumberland  bonds 

-H.™  UNLISTED  DEPARTMENT 

IN  BANK  FIGURES  r. .  .  “  ^ 


ing  capital  .....  4,<H>b  bbb  from  general  taxe.s,  with  .$2...33I.2:6 1 

The  floating  debt.  O'!  t.he  city  con-  from  water  r.ites.  .md  $1 .858.8  55  from  I  • 
sisted  of  lieatiiiry  hills  to  the  exU’nt  business  taxes.  An  additional  .amount 
of  $5,2.50.(100.  and  other  ilain.“  bf  $.50o.(>bb  will  he  paid  In  tbc ' 
.unotiniinc  to  $9,973,906  Mont.reHl  Tramways  Oo. 


Municipals  MONTH  OF  lULY 


AppCeatlon  has  beer  made  to  the 
.Moi  tjcil  Slock  r\<  hiiiige  for  the 
lisli:ig  on  ihc  Cnl’.sied  Depa rt incn-i 
(if  the  auilMiized  i.-.-iie  of  $3,(»bb.0bb, 
of  5  per  I'ent.  fii.st  mortgage  bonds, 
due  I"t'i.  of  the  Cumtver’and  Railway 
and  ("'o.'!  Ooinnapy. 

In  addition  to  the  bonds  tba  com- 


Mont-teal  Tramwais  Oo. 

Sinking  Fund  <11  Ss.S6U.7!>T.  Tiu  Stafenienl, 

The  sinkine  fund  re.iorve  amoiint-  The  ststeTnent  of  taxes  for  19:>2 
I'd  to  $8.S6ii,7!'7,  made  up  a.s  follows  show's  as  fo41ow's: 

(In  ('ll.!  debt . *7,29!',>(18  AutoujiI  coHectablo . $16.6 4r.,S'i6 

Dll  R.C’,  School  Com.  debt.  628,689  Collected  In  1922  . 1 1,188. '..it 

cm  Prol.  Si'hoo  (  otr.  debt  .  932  290  Oiitst.andlng  Jan.  1.  192-8..  ,5,4.57.312 

The  funded  debt  inelndcs  an  The  total  casli  receipt.s  for  the 


roivivsifir  of  I'lrKi.uiMi. 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


The  Imperial  Trusts' 
Company  of  Canada 

Established  1887 
15  Richmond  Street  Wet.  | 
Toronto,  Ont.  ! 

4%  ; 

Allowed  on  Deposits 

Mortgages,  Government  and  . 
Municipal  Securities  | 
purchased  for  Cash 


-IM.l.STTD  ST0rKS-r= 

!  2?.  lloffiilo  Pfil. 

^  1(M>  l.orxT’s  lluffiiUi  (*om. 

j  r»0  l.oexT'jii  W  Inilsor  l*fd. 

.so  l,orw**  l.onilon  <  oin. 
lOtt  l.ocw'fi  l.onrinn  rtil. 
io.oon  <  iin.  .\io>or.  loild- 
flcld*. 


Most  of  $14,000,000  DmIihp  [„  addition  to  the  bonds  the  com- 
Duc,  However,  to  Omission  p.aii\  has  an  authorized  capital  of 
For  Home  Bank — Call  Loans  '-minu.  of  common  stock  of 

Abroad  Down  $28,000,000 , 

Current  Loans  Relatively!  vnnd.  arc  dated  (dciober  1., 

Unchanged.  '  i:)t(i.  and  .«'•<'  duo  October  1.  i9to.  In-| 

-  - -  torc.st  is  payable  half  \eail\.  on' 

The  statement  of  Canadian  Ranks  1 '^1"'"  and  (kiojei  l.'-t.  both  uii 
for  the  month  of  .Inly  as  subnn'Ked  j '  ‘'bada  and  l.ondnn  IVinds  may  ho 
to  the  Deiiartmont  <4  Finance  at  ot-  called  at  $I".'i  on  guy  lt;ioro.-t  naie 
lawa  shows  ilcclincs  in  practlcurlly  ;  A  provision  has  been  made  foi  sink  | 
every  Dipaiiment.  owing  mainly  to  fiinri  of  1  ptr  c''ni.  011  all  bond  | 


amount  of  $2b,.i7i'i.723  1  rom  debts  as-  year  1922  were  $69,201,036  and  the 
.“umed  for  certain  municipalities  Uiat  total  disbursements  $.58.18,3,683. 


:  The  Township  of  I»ickering  called 

j  for  le.ndar.s  on  ?fiJ,0flfl.  p.c..  20 

for  1922  land  "0  Inslnlment  Itonda,  detfvery  to 
111'  niiid('  on  Doce,inbe.r  I6tli  Tbc 
$16. 645, S'i6  wore  sold  to  Ooad  ft  Co..  To- 

I  onto  ,it  102.128.  A1  this  price  the 
6.4:>i.3i2  iiionc>  is  costing  tho  Township  a' 
s  for  the  pc  liasis.  FVdlowtng  arx  among  I 
6  and  the  ,,,p  j 

3,683.  i  Do.id  ft  Co . . .  102,128  I 


OTTAWA-HDll 
POWER  COMPANY 

7%  Preferred  Stock 


l*ricc:  99  with  a  RnnuK 
of  25'  o(Jonimon  Stock 


G.H.RAINVILLE&CO. 

l.imitcd 

14.5  St,  Janies  St.  Main  1075 
Montreal 


were  annexed  to  I  ho  oily  of  .Montreal.  Among  the  dlshiirsemenfa,  inter- .  Harris  /i  Co 


p.atn  has  an  authorized  '  capital  of  pbclui ing  a  debit  of  Mai^nne.u(ve  est  slitking  funo.  exchange  etc  .  |  snowpall  *  rv> . 

2o,bh(i  :-miros.  of  common  stock  of  ninoiintlng  to  .?  1 7.1 3, ,723.  and  a  fl^.1-  c.alled  for  an  expenditure  of  $..''.51.- j  Municipal  lln.nk-ers  . 


ing  debt  of  the  same  munio'pallty,  49 


Rird.  Harris  A-  Co . Ibl  74 

Rain.  Snowball  fl  Co . 161. 5!M 

Municipal  llnnkers  . 101,41 

Maokeii'/.le  A  (Vi . 101.31 

Cinirdnor.  Clarke  &  Co . 101,37 

(FV>r  Iinniedtafe  deltveryl. 


The  Trend  of  Business  ii\inotfr. 

The  Town  of  Haiinmer  sold  $60,000 
'  "  II  .  ■  p.c.,  Jhlnwialnient  Ixmd.s  to  Rird. 

.IiiIt  Riiiliiiiig  Dropped  t'i.'hMMKl.tlOO.  ^  ed  next  niontb.  and  The  industry  as  a  |  Harris  fv  Co.  of  100.866.  At  this 

Tb..  Knticipat.d  defiatiou  n  the,"^'’'"  'price  the  money  is  '»>e  '^n 

t.uilding  boom  of  the  rnii.'d  Stales  I  fh’-'T  In  \gricntfural  I'ireles.  j  .bids:"'’ 

w  tiii-b  failed  to  in- pirc  the  confiden(  e  i  "H  au)  thing  the  trend  of  feeling  In  1  jjird.  llaTTls  &  ' 'n . lOO.SCo 

of  the  more  shrewd  Industria.  man  agricultural  lines  is  towards  a  little  ,  (kairxhier.  Clarke  A  Co . 100.6.’. 

:t.  Canada  a’  tiie  tone  ((.ntmues  to  ^^y.9  the  ^  Scflley  &  Cgr . 99.9; 

tepoit  of  trade  conditions  In  Rrad- I  ).y  Amea  ff  -tki .  99. .59 

make  itself  f.dt.  Reports  .“Imw  that  street's.  ‘'Live  Sfoek  prices  are  at  Wood,  Oundy  &  Co. . 98.13 


the  absence  from  the  list  cf  the 
figures  of  the  Home  Rank.  Savings 
showed  a  deciine  fi)r  the  niontli  o: 


;  l.ssued. 

I  Officers  and  <!i;(.Iois  (*f  the  con 
I  pa.ny  are:  i’rcs.d(nt.  It.  M  Wol .  m 


14.I93.'Hm.  l.iit  were  -82  I.27".iiii0  ahead  |  vie  e-presi.l<  .11.  Hector  Mclnues.  K.(  .. 
a.s  compared  with  the  totals  of  July  lla'ifax;  s.'cr.  la.ry.  t  ,  K.  Cameion. 
1922.  As  tin'  Saiing.s  D(  posits  in  ihr- 1  Monti c.a  1 :  a-sistant  s.  crcta'y.  W  ,  \. 
Home  Rank  r.'pre.senled  a  littl.  o\ei  Doig:  ,1.  .8.  Kc;ii[iton.  .Montreal;  D 
.$]2.o"(i.h0"  the  net  decline  lor  tlic  !  H.  .rieroiigall.  S>  fimo  .  I 


Canada  a'  tin-  t'nie  ( (iiitijiiies  ^ ^ 

ike  itself  f.dt.  Reports  .“how  that  street's 


month  is  onl.i'  aljoui  $2,h"(l..io' .  iio-c 
notioealrie  is  the  decline  in  mand 
deiinsits  during  the  month  of  ;?2}. 

61 2. ("10  of  which  the  ahseiice  of  the 
Home  Bank  total  would  actamni  foi 
only  $7,2o8.oOfi  leaving  a  net  d(-cieas( 
of  .81 7.o(>9.(ihb  pre.stimaltl.v  aniongs* 
the  rt“maiDui,g  Ranks.  Dcpn.sits 
abroa-'l  were  rtnluceni  $38,866,"""  a- 
compared  with  the  figures  for  Juno, 
and  none  of  this  decrease  was  due 
to  the  Home  Rank  as  it  had  no  depos¬ 
its  aliroad. 

I  iirreiil  loans  down  sti.lHMiJMM), 

'  I  The  item  of  Current  Doans  show  ."  a  j 
decline  of  $1  7.256. tK)()  for  the  inoiith, 

I  'I'he  Home  Bank  would  be  aocount- 


’Fenders  Called 


Sept.  ::  -■  Smith  s  Fall.'.  .$2 

0 

Si-|)!  1  ilrinovei-,  $7. Ob"  .' 

'‘g  P'V. 

1  iibstal. 

Sc^ii.  0  - -Ont.ario  Cotiniy  , 

$n.‘.,n(i(), 

J  p.c..  I’f)  in.sial. 

Sept.  10-  FrftHton.  $,)  1.527. 

SVg  and 

I  The  item  of  Current  Doans  show."  a  MlllTNDl  II,I,F  I  \I.L14  HHi 

decline  of  $1  7.256. tK)()  for  the  moiith  TVMH.R.S. 

I  The  Home  Bank  would  be  account-  Tenders  for  the  sale  oi  $41,723  of 
I  able  for  sonieihiiig  over  $15.0""."o"  0''  bonds  of  the  Corporation  of  the  Tow  n 


this,  leaving  a  net  change  amongst 
the  other  Ranks  of  about  $2,"(>0.""" 


<),'  Dj'iiumondvllW-.  Quebec,  have 
been  called  for  Seiilemissr  lltli. 


I  Current  loans  abroad  were  reduce  :  liiese  bonds  are  dated  October  Ist 
by  $3.259.0h('  and  under  this  bcadin-  and  mature  in  2"  years,  bearing  in- 


Will- 

Sell  I 


(»«  l  osgrnx’r  Hrewcr.x 
2.y  K.  A  S.  Pfd. 


the  Home  Rank  had  shown  onlj  $22.-  tcresl  at  the.  rate  of  5  1-2  per  ciUil 
748.  The  denominations  will  be  not  lesi 

('all  loans  during  the  month  than  $100  and  not  more  than  $1.0"". 

shrunk  $996,616,  but  practically  all  — - 

of  this  could  l>e  accounted  for  by  tlie  j  ,TT.\DFR.8i  FOR  J'OUN  CM' 

I  dropping  out  of  the  Home.  Rank,  FH  ll'OTTMI  I. 

;  w  hose  total  under  this  heading  was  The  Municipality  of  Chleoutljn 


.Ml  K.  &  <'om. 

H..  Si  S,  HofiiN. 


C  4»n.  Ai4f»o. 
I  nrio*. 


CONTINENTAL  BOND 

CORPORATION,  LIMITED 

.102  BAY  ."iTHEET  TOROXTO. 

Adrlaidr  .1176-7 


Province  of 
Ontario  | 

GUAP  WI  FI- I)  ' 

Long  Term  Bonds 

G.  A.  STIMSON  &  CO. 

Limited  Estab.  18HS  1 ' 

36-38  King  St.  East,  Toronto 


of  this  could  l>e  accounted  for  by  tlie  ,TL.\DFR.8i  FOR  J'OUN  OI'  |  kets,  it  must  lie  adiiiltt(<i  that  fall 

jdropping  out  of  the  Home.  Rank.  <'H  ll'OLTMI  I.  j  trade  in  the  ((i.,iiir.'  at  large  is 

1  whose  total  under  this  heading  was  The  Municipality  of  Chleoutljiil  1  rather  slow  to  gtt  iin  ier  way.  and 
j  $802,913.  Call  lo.ans  abroad  were  re-  will  rocoivc  fe.nders  up  to  HeptenitK'r  j  there  is  the  same  e.iTitioii  or  ezm- 

,  (luced  by  over  *28.o0o.ooo  for  none  of  Mth  for  tlie  i>urcliasp  of  $]9,(Ki"  of  i  servatlsni  pr(!vmuh.>  re  ported  for 

:  which  the  Home  Hank  was  respon-  eerja!  bonds  Those  will  mature  in!  anything  but  n"arh.\  "f  immediate 

I  sibie.  2"  .tears  and  hear  5  1-2  pej-  cent  In- 1  nec,  (’salty  bii.vlijg.  .“^t-  ".  marly  all 

!  Shrinkage  of  \sse1s.  terest.  Tend<  r.s  are  also  (all<yi  by  markols  re-port  that  ih<  volnine  of 


:  which  the  Home  Hank  was  respon- 
I  sibie. 

!  Shrinkage  of  \ssels. 

;  The  total  assets  for  the  month 
i  allowed  a  shrinkage  of  $1  (>6,""".f'f"i ' 
mainly  as  a  reduction  in  the  various  ; 
items  already  referred  to.  The  drop-  | 
I  ping  out  of  the  Home  Rank  would  at 
The  mo.st  have  taken  $27, 434, "0"  from 
1  the  total  of  the  a.“.set.s. 

.SaTincs  I  p  is'JlJMMi.ftOfl, 


16"  (1110.“  -how  expenditiirr-s  of  .$2''2,-  the  highest  of  the  year.  Rpporf.s  |  _ L _ 

127  213  or  $3"  "(Ml  h'9"  less  (halt  the  Irom  mail  order  houses  are  said  to _ 

total  of  June.  ''I'he  final  figurrs  lor (n.r.’ase  in  bn.ving  |'  n.-o  aaz  J  .1  rfc  I 

over  a  year  aao.  Money  Is  more  rCnCll  UmWIIlCS  I 

.Inl.v .  however,  show  a  slight  irK'rea,.,e  w.-sl.  The  more  critical  _  I 

as  compared  with  July  of  one  year  ,  app<.a  ranee  of  the  Antliraclte  Coal-  » 

tigt.  with  a  total  of  $193. 90C'. "(It).  ;  negotiaUoms  is  about  tho  most  not-  Faiial  de  I’aimniii. 

able  (Ihstiirbing  doine.sth  Industrial  3rd  Roiitil  Ronds. 

I  p  In  <1  'lonlhs.  -feature  Tim  unsi-ttb  ment  in  the  oil,  Drawing  ol  August  the  1st,  1923 
For  the  tirst  (|iiarler  of  1923.  tlie!"’^''*"  tiecome  rather  more  pim  Tlic  42  following  numbers  are  re¬ 
tool  .  tT'.i  u..  enn,,,-,  rn, I  priccs  DHidliig  io  deeiiiable  by  l.d'iO  francs  each: 

toul  wa.>  $7,.l,""".0tH)  <ompare^(i  weakness.  1135  11.58  8569  1131"  19686  2(1927 

ulTh  f<jr  the  corn'.’^jxjnd-  ;'iiSU)  22315  2X157  301!t1  3371X 

lug  qtiarter  of  T  22  For  tin  present  ^  lirreni  i’rodiictioii  Al  I’eak.  :;‘i72ii  49462  -11319  45o93  48!i33  595'i.5 
qmuler  of  the  piesem  yeai  .  the  total  “Current  jiroducUon  is  inartii  .■  lly  ',o699  .5F,1(»7  7.5282  .57397  691M  6I7''8 
wg.s  $K39,(Mi",iMt(-  as  eompaivd  with  at  its  peak.  Final  returns  on  Imild  669i5l  .50767  73D58  74  199  7.5649  77''67 

.'717.9(*9,"iy9  for  1922,  making  a  total  ing  for  July  seem  to  indicate  k  adieu  79877  89768  8,5.516  88859  99.582  92165 

lor  the  six  months  of  .$l  .'.ri.oitO.IMtO  j  jp  new  planning  from  .lime,  l,;i(,  o,i  !i7897  99898  109391  190.546  |96'i.?9 

as  compared  w  ith  .tl  .23!(."9(i,oO(>  for  the  other  hand,  the  totals  r.-i  .ir.li-  i  !  1 12329 

the  six  months  ol  l'i22  |  exceed  those  of  the  sail"  inoiit!'  la  (  j  Fredil  National  1920. 

I'he  peak  of  ;  he  new  building  a.s  it 'year  by  a  good  inaigiii  in.ddid  of  j  Drawing  of  .-\iignsl  Ihe  Isl,  1923. 

turned  out  was  n-achi  d  1"  \larcb  of  i  showing  a  dccreast  as  dlri  .liniei  ,\unibei-  667565"  is  redeemable  by 

thii.  year  with  a  total  of  $377,""0.9(H».  I  valnes.  In  Te.xtile  l.ii"  I  | .(i(ii),(Ml0  frrs. 

From  thie  total  tin  July  aggregate  | goods  hold  In  st r(  ng1  li  ol  di  .o.m  :  and  j  '  \-i,’niber  2296719  is  redeemable  by- 

shows  a  deoline  ol  16  pi-i  cent.  |  jirlces  with  a  fair  to  go-  d  l-ur'iiK  ^s  dc,()0,(ioo  frcB. 

Rradstreet’s  Jonrtial  -.dales  thatj^'^'^g  at  large  primaiy  inailoi  and,  ,\’iinibrrs  2583315.  .5729269  are  re- 

“aside  from  the  le  tter  buying  (p- -  more  gijiKls  could  be  sold  "*'"'t- :  df.j.mable  by  29". 099  fres.  oarh. 

textiles  noted  al  'arm  r  [uiina ry  mar- ] ’'’’''''s  had  a  eleao-r  vn-w  -i’  tbc  lit- I  ,\iin)be)-s  4928796.  4197293,  7,582869 

kets,  it  must  )"■  adinltb'l  that  fall  -  *9re  of  Raw  (  otton,  I’ig  ''O'l  redciemabU-  by  lOO.Oilo  tres.  e»eb 

trade  in  the  (daiiiry  at  large  . -'^'"f’oger  as  is  the  snap  nni-ki  t  |  Xnnibi-rs  997619,  1.515997,  21.532.59, 
rather  slow  to  g(  t  un  ier  way.  and  wholesale  iirloi  of  tood  as  the  ,.p, Ip,,, n 

there  is  th(-  same  e.iution  or  cztn-  hasi.s  for  Ui-ad.iD-net--  index  minibi'i  |.||,|p  pj.  rp,  qqn  fres.  (-aeli. 
servatlsni  priiVimih.y  reported  for  ^’ork  out  at  .>.,.18  (-oni)iaie(j  witli^  S'ii>plemenf;ii-y  serial  bearing  no 

anything  but  n'-arby  or  mimedlate  $3.1 7  the  previous  we<  k  and  .x.,  (i9  oim  ,  .  ,'>41550,  to  3416099,  42642"! 

neci’sait.v  buying,  .“^ti  ".  marly  all  1  ago.  I  42(il3"(). 


!■  la  1  j  Fredil  National  1920. 

ad  ofj  Drawing  of  Aiignsl  Ihe  Isl,  1923. 
.lime  .\umbei-  667565"  is  redeemable  by 
i-oKon  I  |,o(m,,(ki0  fres. 

'  I  Number  2296719  is  redeemable  by 


Wolthausen  Hat 
Doubles  Capacity 
of  Plant  at 
Brockville 

U'he  Brock  Hit,  made  by 
Woltbniisnn  Hat  Corporation 
I  f  Brockville.  Ont..  has  be- 
!  ,  on"'  Dw  leader  tn  Its  line  In 

i-anada:  ami  to-claV  Is  shlp- 
"inc  to  all  pnj-ls  of  the 
Iblli.'di  posses.sionB.  The 
'( Ol  id- wide  deni.and  for  Ihe 
Crock  ITiit  for  innn  made 
ii.-.-e.s.i.afy  the  doiibtinH-  of 
ihe  enpaeity  of  the  plant. 

To  lake  earn  of  this  expan¬ 
sion  of  hiieine.s.a  the  company 
'  i-i  l.s.-uiing  7%  Bonds  whicii 

we  shall  shortly  offer  to  the 
Investing  ptihlle. 

li.BJROBINSON  Co. 

CfMfTTVD 

IwviiarirfKifT  Hamwpbs 

MO  AtJAMM  3t.Moii  rn«i 

I'liones; — >Inln  g.'itZ- 1.3-4  «. 


\Vc  offer 


2'i(;7588.  464646.5.  .5198423,  are  redeem 
I  able  by  .59,999  fres.  ('aeli. 


S'ipplenient;ii-y  serial  bearing  no  .  . 

lots;  341.5.591  to  3416099,  4264291  i ' 


Chicoutimi  Pulp  Company 

6'f  First  Mortgage  Bonds 
Biie  July  Df,  1948. 

Price  87 '» — to  yield  7.20% 


J  lie  iiilrrrsf  is  payable  .laiioiiry  ls| 
and  .Inly  Isf,  in  Faiiadinn  nr  Ameri- 


the  same  municipality  for  an  issue  of  current  trade  and  iln  pa  -c  of  indn.s- 
$89.9i>9  of  serial  txmds  from  1  to  2"  try  an'  in  advaiita  ol  a  .f  a)  agij  at 
years,  bearing  interesl  ai  5  1-2  per  this  ’late.” 


cent.,  in  dficnomlnations  of  $Ii>9.  .$,5"9 
and  $1.94)". 

(H  FFRIVi;  TF.I  K  TOM.NSHIF 
RQNMS. 


J’lie  Slump  III  Dasoliiie  I’rires. 


I  The  fimashing  "f  pi 
in  a  number  d  n.-- 
i  consternation  for  .1  i 


ees  of  gasoline 
.-'tales  caused 


Public  U tilities 
Earnings  Reports 


Mackay  *:  .'lackay  arc  about  to  I  prophwy  of  il"  f-'<  iuri  of  a  large 


I  Taking  the  comparison  for  thelniake  an  offering  of  $6", "99,  6  jior  nuinfx-r  of  the  m 
i  year  demajid  deposits  are  up  $1  4.'i0".- '  cs'in  .  1 5 -Instalment  dcbeniures  o''  the  •  oil  itrcdiicers. 

999  and  Savings  up  $24.099. 9"fi  but  ;  Town.ehip  of  Teck.  The  r>race< 'Is  of  I  The  pre.sident  <. 
there  has  been  a  large  shrinkage  in  this  issue  are  being  nsrvd  .tor  the  con-  Iconipany  of  New  .) 
deposits  abioad  of  over  $59.99".990.  !  .cijriictJon  of  w  aterwork.s  al  Kirkland  :  i.-i  inciitied  to  m" 
Current  loans  show  a  reriiiciion  ditr-  Dake  Tib  Township  of  Te<-k  Is  l  ieb  |  gulls  Insofar  ;is  i' 
!ing  the  year  of  $56/tfi9.o09  indicating  In  natural  re.sotii  oes.  Kirkland  I.ake  j  to  the  produd-r.c  ' 
the  continuation  of  the  read.)i)stii!ent  gold  flebls  are  situated  in  this  town- |  that  the  pres<-n-  -1 
of  loan.s  and  emphazing  the  fact  that,  ship  and  .American  englmers  whojji  result  of  pn  “  ' 
the  renewal  of  business  activity  has  i  were  in  the  north  recently  expres-ed  ;  sale  of  the  rcia': 
not  been  carried  on  to  any  great  ex- j  surprise  at  the  show-ings  of  this  par- j  of  "fUstress  '  ga  > 
tent  tlcular  camp.  been  otJier  prodm ; 


(r  independent 


not  been  carried  on  to  any  great  ex-  surprise  at 
tent  ticular  can 

I  I  all  loans  are  down  .slightly  over 
|$D999,"''"  for  the  year,  but  up  $16.- 

j; . .  for  amounts  lent  <)Utside  the  Cnrr  loan 

country  ,7'"- 

Total  a.ssets  show  a  shinkage  dur-  ..jbru'ad 

j  ing  thf  year  of  $36,38^,099.  Specie  .  . 


Conipany  of  New  .Jersey  .  \V.  (  ,  Teagle  [Ncn-Ij 
i.'  iiiciined  to  n;'--")"/'  tlie  final  re- [ 
suits  Insofar  ;is  I'a-y  -nay  be  helpful  j  p,,7n% 
to  the  prodtK  i-r." .  5!r.  Teaale  declares  I 
that  the  pres<-n-  di-i-'i-it'  il  market  Is  j  Net  in 
a  result  of  pri  “  Me  '-xet  ted  by  the 
sale  of  the  rf';a-:.''y  sinal!  amount  seti’t 
of  "dleTress  '  ga  oline  There  had 
been  otJier  prodia  iiem  with  the  result  , 
that  over  .18". . i,99"  gallons  ofj 


TVVIA 

riTV  II.  1 

192.-?, 

192?. 

luiy— 

n.'^ .  op  ino.  . 
I>xp  Hrul  taxr.s  . 

$i  .nstj.n-s 

902,0.')6 

$I.fi79,927 
905. 68  1 

Op.  int'OHip  .  . 

,  Nen-op  infomr 

t  141.024 
7.02.6 

$  17:t,342 

.'J.271 

Grof.??  Income. 

int  .  f'U' 

t  148.068 
96.956 

$  176.614  ' 

9  4.09.5  1 

' _ !  The  Fotiijiaiiy's  "iifpill  is  sold 

1101  MN<  I  R  NOT  iiiidcr  giiiiriinl<>ed  lioig  lemi  eon- 

I  NLARIilND  A’l'  (iM  I .  Iracts,  I liiis  iissuriiig  substantial  pro. 

Timmim  The  decision  of  the  ***'* 
l!olLing(-i'  I 'on.Hol idaleil  to  hold  mi:i  - 

i-iiliirge  nent  in  alteynnce  pending 

c.oinplelion  of  itso-wn  power  jilant  on  CTUfTTH  Xe'/'OMDA'NV 

the  Abitibi  River  holds  out  g(t>od  '  1  11  0 

jiro-liocts  of  itermitting  all  the  mlne.s  I  UMITITO  ^ 

of  the  I'oriviplnc  Disl-rlct  to  go  Invwsmmant  OttkofS 

iht-oiigh  a.ii  season  wiihoiii  as  much  I7 St. John 8t. Montreal 

danger,  as  would  otherwise  have  phonk- main- 4ia  _ 


'liortage.  finring 


SOITHKMX  c  4X  \I»A  I’OWEn 
I.IUI'I'EII. 


iga.solinc  hail 
.!. 94s  .598.081  -.5.'..f.2t,eo:  -  the  first  six 

1.52.854.074  -  S.7>.2,:i44  , 

90.701,812  _  I,(ih8  824  COn:(UJ 


the  first  six  n"m'h.“  of  ihe  year 
above  con:(umpt;ot).  x'Uh  the  result 


into  .stora.gP  In  |  opc'ral  'cxp-rt.-c 
of  Ihe  year;  pnr<-ha.“fd  p-' 


1 9i',.’,;iV.i7ri  -4-i6l.372.os8 1  that  the  piling  ni)  of  stfK-ks  hac!  |  tcii  ni'mth.s-- 
70. 604. ISO  —  6.0(;2.  too  I  fQpced  liquidation  by  -ome  holders  Ope  rat.  exp*  n-" 

.  1.57.477,1  71  —  *  81 3,78t  ;  Oro.^.s  enrnirigs 

.87.102.633  c.  4,700,000  "T  .  ,  ,  .v  <  ti  e  rx  ak  of  oro  '  purchased  po 

.2.303.672,600  -20, 1 76, 160  believed  ’hat  '"C  p(aK  Ot  pro- 

.  2. ,57 1 .461 ,677  — 36,388, 07®  '  ductlon  In  ( ialiforiiia  would  be  reach-  Net  cai  ning.** 


The  following  table  shows  the  com-  I  Dem 


parative  .figures  for  July  ];i23  and 
those  of  June  of  this  year  and  July 
of  last  year. 

(  hiincc*  Oxer  June. 

('hange  in 

July,  tl>23.  Month. 

Ties,  fund  .  si  23.625,000  — f  2,800,000 


C  g'-ld  re 
■Total  llab- 
T<*tal  a.e.se- 


Position  Wanted 

Young  mnn  with  IS  year*’  experi¬ 
ence  In  eleetr'cal  conMtruetlon 
bu*tne«*  wishex  to  make  a  ehnnire 
for  Kood  reason.  tleek*  a  po*itlon 
with  reliable  INV  ESTME.VT  house. 
Has  huslness  collefce  education, 
speaks  Prenrh  and  Enslish,  and 
has  been  Mtudving  seviirit}'  vnlues 
for  some  yenrs,  .Address. — 

J.  A.  I...  rare  Klnnnrlnl  Times. 

Montreal. 


Re.s.  fund  . 

I  Firculation. 

Dep  ,  dfiii.. 

’  Do.  notice 
Do.  abroad 
Curr.  loan.-* 
Do.  ahr*iad 
Call  loans  . 
I  Do.  abroad 
I  .Specie ,  .  . 

Dom.  notes 
C.  grold  res. 


FLUCTUATIONS  IN  THE  BOND  MARKET. 


■  .’n^'.xt.y'ooo  _  24!612,'oi!5  i  This  table  shows  the  high  and  low  prices  of  Dominion  Rond',  with  sales  and  last  bid  quotations  up  to  Thursday 

.i,2oo!o52!.856  —  itiissisiil  of  this  week. 


21'6,845,847  —  38.866.260 
1  048  ,888  0S4  —  1  7,256.64.8 
.  152.834.074  —  3,269.1  63 

.  95.701.912  —  996,616 

.  191.591.179  —  28.016.196 
.  70.604,489  —  623,879 


Friday 
High  ,  Lo-w 


of  this  -week. 
Saturday  i  Slonday 
High  j  Low  I  High  Low 


Wednesday 


C  r#*.**.  l^i2.f»33  —  560,000 

Total  liab«.  .2.30.3.^:3,890  —104.477.253 
Total  a:*s^tF  .  2. 57 1. 4 ^1,^! 7 7  — 1 06.51 1.758 

ChtiDacK  In  ^enr. 

("hanffp  in 
.fulv,  102.1  Yoflr, 

Rcf^#‘rv(*  fund  $123.^*25.000  — $6,550,000 
‘^irculaiinn  .  ,  163. 043.^56  1.156..^29 

D^^p..  d*‘m. .  .  506, 545. ')0i»  1  4.1 02,.5O0 

T>o.  notice  .  ,1.200.0,52.356  -1-24.270.645 


Do.  19 

Do.  19 

Victory  Loan  1923.... 

Do.  1924 _ 

Do.  1927 _ 

Do.  19,33 _ 

Do.  1934... 

Do.  1937 _ 


Toi  2O1IOI  20 


1933  . jlOo  93  105  60  105  951105  55  106 

1934  .  103  10:103. 10103. 151103, 00, 103 

1937 .  103  00.107.97il08  00il07.10 _ 


Do.  abroad..  296,845.947  — 50.681,466  Renewal  1932 . 1102  50'102  35l 


j  High  j  Low 

High 

Low 

High 

>,100 

65,100 

60 

— r 

ilOl 

30101 

10 

101 

60 

il02 

30  102 

80 

102 

45 

102 

45 

100 

20  100 

20 

100 

20 

100 

05 

100 

76  100 

75 

100 

76 

100 

f’O 

.  .1 

,102 

85  102 

70 

105 

85I105 

70 

105 

85 

105 

86 

106 

90, 

il03 

60  103 

40 

103 

56 

103 

40 

103 

761 

il07 

1... 

95jl07 

95 

lOS 

00 

108 

00 

108 

Ooj 

This  is  the  time  of  the 
year  when  experienced 
investors  know  good 
Bonds  are  to  be  had 
below  quotations  that 
may  prevail  a  month  or 
two  later. 

We  have  a  few  good 
“bargains”  on  our  list. 

Write  for  u  copy  of  it. 


R.A.DALYArCo. 

liswic  or  Touo^to  BT7ii.niNO 
TOWiJN'l’O 


BRITISH  COLU.MBIA 
MUNICIPALS  WANTED 

If'/fc  ojffering  at  nur  etpense. 

M  A  F  K  A  V  &  M  A  C  R  .4  Y 
f  .  r.  h.  RIdg.  .  TORONTO 


Union  Trust  Company 

TRFSTKKS,  EVEriT'OR.S, 

rc  Interest  on  Deposits 
WIKMl’F.O  TORONTO  LONDON,  En|. 
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EXECUTORS 


ROYAL  TRIISKp 


TRUSTEES 
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THE  HEAD  OF 
AN  INDUSTRY 

By  the  merit  of  its  perform¬ 
ances.  by  the  magnitude  of 
its  operations,  and  by  the 
progressive  demand  for  its 
services,  the  Thompson- 
Starrett  Company  has  come 
to  be  regarded  as  the  titular 
head  of  the  building  indus¬ 
try. 


CALGARY  BUDGET 
READY  FOR  1924; 
FORWARD  STEP 


Reflects  Great  Deal  of  Credit  on 
Administration,  Says  A.  B. 
Silcox  •—  Calgary  Will  Lead 
Way  in  This  Matter  —  This 
City  Out  in  Front  Re  Scientific 
Management. 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  1,  1923. 


GUARANTEEING  THE  PRICE  OF  WHEAT 


PLEASE^SiR! 
Hold  W 
BA6Y.  c- 


'NHEa>- 


tty.  (From  The  Calgarjr  BnrMii  Of  The 

Financfal  Times.) 

.  (Calgary.  —  The  announcement  by 

THOMPSON-ST ARRETT  the  comml.ssioners  that  preparations 

Company,  Limited  are  under  way  for  the  compilation  of 

„  ^  ..  next  year's  budget  in  time  for  Its 

Building  Construction.  v.  .  .... 

discussion  before  the  election  of  the 

council,  which  will  administer  the 

-  — ■  ■  —  -  ■  .  expenses  of  the  city  for  1924,  means 

-  —  a  great  leap  forward,  said  A.  B. 

■  "  — n— — silcox,  director  of  the  Calgary  Re- 

Full  Details  I !  search  Bureau.  This  outstanding  ad- 

U  •  17  *  vance  In  the  management  of  Cal- 

A  rair  gary's  affairs  reflected  much  credit 

upon  the  l’3,4!i3  voters  of  ('algary  in 
Thti  International  Prague  Sample  their  selection  of  the  1923  aclmlnis- 
Fair  which  takes  place  periodically  tration. 

every  spring  and  autumn,  is  to  be  ^he  proposal  was  succe.ssfully 

held  again  September  2nd  to  9lh,  in-  ^^rled  out,  he  said,  Calgary  will 
elusive,  this  year.  The  Prague  latr  },jive  the  distinction  of  being,  with 
provides  unrivalled  opportiinify  to  perhaps  one  exception,  the  only  city 
meet  foreign  buyers  and  has  the  jy  Canada  to  have  Its  financial  pro¬ 
whole-hearted  support  of  the  Buro-  .i, 

pean  commercial  world.  gramme  in  shape  before  the  begln- 

The  French  and  -Mexican  govern-  1  operations,  of  intelligent 

vio (  M-  1  4.^^  consideration  by  those  who  will 


6EFoRe^)HCLe 

ANY  COKtRACTS  ^ 
OF  Trtjs 

iT  MiCrtT 

-To  LOOK  AVAEAD/X 

.N'  I 


I  Says  6  Per  Cent  of  Incomes 
Now  Going  Into  New  Building 


[  In  view  of  the  fact  that  the  cur-  liberally  in  new  buildings.  No  less 
rent  wave  of  prosperity  which  is  an  authority  than  Moody’s  Investors 
sweeping  over  the  United  States  has  Service  estimates  that  the  a^mount  so 

invested  is  now  about  2  1-2  times 


been  based  largely  upon  the  growing 
investment  in  construction  and  build- 


what  it  was  before  the  war.  or  •'i 
times  what  it  was  in  19(X>,  or  6  tlme.s 


Ing,  and  the  relative  importance  o,f  what  it  was  in  1899.  How  this  In- 
this  condition  to  general  economic  vestment  will  turn  out  depends  of 
conditions  on  this  Continent  for  some  course  upon  the  movement  of  rents, 
time  to  come.  It  is  interesting  to  real  estate  prices,  and  many  other 
ncte  that  the  progress  made  across  factors;  but  in  any  event  it  is  being 
i  the  border  in  respect  of  building  has  made.  We  are  putting  into  build- 


been  very  great. 


ings  not  only  mueh  more  capital 


\  Hold 

Too* 


The  same  applies  to  Canada,  al-  than  ever  before,  but  also  a  larger 
though  here,  building  has  been  re-  percentage  than  ever  before  of  our  1 
garded  less  as  a  "king  pin”  to  total  national  income, 
prosperity  than  has  been  the  case  Figures  Show  Growth, 

with  our  neighbours.  As  a  matter  „  u.  i  .i., 

of  fact  the  course  of  Canadian  build-  Much  light  is  thrown  on  this  mat¬ 

ing  and  construction  has  not  alto-  ter  by  the  1920  Census  of  Occupa- 
gether  followed  that  in  the  United  tions.  which  has  been  reclassified  by 
!  States  and  while  progress  here  has  industrial  groups.  From  it  we  have 
been '  notable,  there  has  been  con-  selected  the  following  column  at  the  i 
siderabiv  less  a  "boom.”  and  there-  rfsht.  and  have  compared  with  pre- ] 
fore  considerablv  less  of  influence  ''lous  census  returns  as  we] 

upon  conditions  as  a  whole.  could,  our  purpose  being  to  show  the  ] 

*  ,  a  Til  *°tal  number  of  persons  engaged  in 

Investment  I  p  2  1-2  Times.  building  operations.  One  cannot  of 
According  to  competent  Judges,  course  be  certain  that  the  figures  are 
the  .\merlran  people  are  investing '  strictly  comparable. 


meet  foreign  buyers  and  has  the  ,  jy  Canada  to  have  Its  financial  pro¬ 
whole-hearted  support  of  the  Biiro-  .i, 

pean  commercial  world.  gramme  in  shape  before  the  begln- 

The  French  and  Mexican  govern-  1  operations,  of  intelligent 

.  ...  ,  ,,  ,  consideration  by  those  who  will 

ments  have  officially  arrang^l  tort  ' 

on  exposition  of  their  largest  rom-l*'Pcnd  the  money.  .Many  other  cities 
raerclal  and  industrial  enterprises,  have,  been  attempting  to  advance  the 
The  leading  Czechoslovak  industrial  budget,  but  have  made  but  slow  pro- 


and  commercial  works  such  as  Sko- 1  Calgary  is  leading  the  way  | 

ua  ^orks,  Plzen;  the  Steol  Works  in!  ' 

Vltkovice;  the  Electrical  AVorks  of  i  «rientific  management  of  public 
Kolben,  Vysocany;  the  large  engin- 1  business. 


.a 


W- 


W5ttoh> 

\l  INOOST^ 


cM 


i  Occupation 

1890 

1900 

1910 

1920 

f’arpenfcrp,  etc 

618,242 

600,252 

817.120 

740,512 

-Masons  . 

160,845 

160,805 

169,407 

132,698 

Painters,  glaz. 

222,233 

277,541 

273,441 

250,113 

Paper  hangers 

12.369 

21,990 

25.577 

18,918 

Plasterers  .... 

39,002 

35.694 

47.682 

46,274 

'  Lumbers,  etc. 

61.231 

97.785 

14S,;>01 

214,104 

Roofer.s.  etc.  . 

7,043 

9,067 

1 4,078 

11,628 

Mechanics,  etc 

16,185 

9.378 

18.000 

28.174 

All  others . 

. 

285,026 

895.789 

1  Total.s.  .  .. 

1,136,450 

1,212.512 

1,798,630 

2,338, MO 

‘  Ml  occupations 

22,753.661 

29,073,233 

38,167,336 

41,614.248 

P.  r.  building. 

5.0005- 

i.l77r 

4 . 71 05- 

5. 6261- 

Nat  income.  .  .  $12,081,600,000 

$17,964  500.000 

$30,529,500,000 

*65.,500.000.0Of( 

|Tndic.  building. 

6o4,080.000 

749.119  600 

1.437,940,000 

3.681.100,000 

'  IVhat  f 

Igures  Mean. 

1  American  people  thi.'= 

year  will  prnv 

eering  firm  Cesko-.Morav.aka,  Kar-I 
lin.  etc.,  are  to  be  extensively  repre-j 
i-ented.  I 

< 'zechoslova.kia,  which  regiresenfs 


UrsI  llefomi  Urged. 

The  executive  of  the  Research 
iaague  are  particularly  enc.ourageil 


Trap*— *  ' 


.  ,,  ,  .  to  be  about  $t)l.i»i«>.i)()iMM:ii».  and  the  i 

Building  ,“ta.ti.«tics  for  years  prior  |  6  per  cent,  of  this,  or  $3,680  ) 

to  1902  aie  extremely  meagre,  3nd  |  j.,p  p,j.j  into  "buildings 

even  the  returns  for  recent  years  I  atrlclly  engineering] 


!  exclude  most  of  the  smaller  towns' 
'and  country  districts,  and  in  many 
leases  do  not  include  engineering' 


works. 

Experience  thus  indicates  that  a  i 
"nonnal''  amount  of  building  In  ■ 


three-quarters  of  the  whole  industry  l>y  the  connui.ssioners’  announcement 
of  tic  former  Austro-Hungarian  mon-jof  an  earlier  budget,  in  view  of  the 
iirchy,  produces  under  normal  con- L,  , 

,,  I  fact  that  tills  reform  was  one  ot  the 
difions  four  times  more  than  Its  , 

population  of  iniMions  con-U'’^*’*  urged.  The  subject  was  pre- 


Reprodiicrd  from  the  I’hicago  Tribune.  the  cities  plus  $295,932,000  for  the 


wnrk.=.  For  1912.  however,  the  build- 1  unreported  towns  and  ^ 

ine  exclusive  of  engineering  works,  jurai  districts  would  consume  ! 
was  estimated  .800  for  Pf  Pur  national  in-  j 

the  cities  iiliis  $_9o,93-.000  for  fb«',pon,p  I^pon  this  basis  the  norma' 


In  fact.  ftO  per  cent,  of  all 


No.  3,  entitled 


products  known  abroad  before  the ;  "Flatlmates  and  Posts  of  Govern- 
wM-r  under  the  famous  mark  "Made  j  ment.”  issued  on  .July  15  last  year. 


in  Auetrla”  oriRinaterl  in  tbp  toriito-  „  , ,  ,,  an 

l  ies  now  constituting  the  Czrchoslo- 

viik  Republic.  Over  2,600  Czecho-  advance  budget  preparation  liy  prnc- 
siovak  flrm-s  are  regularly  repre-  tically  tliree  months,  as  in  this  case, 


Canadian  Pacific  Earnings 
Had  Improvement  During  July 


.seiited  at  the  Prague  F.viir. 


I  is  a  considerably  more  difficult  piece 


lirodiicts  are  conveniently  classified!  ,  .pan  annears  on  the  surface  ™e  July  earnings  statement  ol'ioi  the  enrrent  year  .uo  onlv  .sl'-htlv 

in  tho  fnlilnwinp  proiin.s-  n-.iiHin?  ..  ..  ..  .  .  ..  K.,;..,.,  .1 .  .-e  ..  . . ‘  .1.,.  .1. 


maWriai?'^metnn.S5^^olcct^^^^^  business  is  largely  routine  <-anadmn  P.ncific  Hallway  indi- 

nics,  mechanics  and  optics,  wood  in-  business,  and  is  run  on  more  or  le.ss  another  increase  in  both  gross 


_ _  _ _  j  towns  not  generally  included  in  total  investment  in  building 

1  I  returns,  piu.s  *321 ,726.000  for  the ;  gj,o„t  j3  (,00.0<;0.00i 

per  lb.,  bra.ss  sheets  from  32c  to  30c  districts  not  included  at  all  in  boom  times  down  to  $2,650,000,001' 

jier  lb.;  copper  sheets  from  23>tic  th''  returns.  Here  is  a  total  of  $1.-  times  of  depression, 
to  225;,  e-  silver  from  KTrir  to  fi-  1  5r  I  055.000, 0O<’'.  which  Compares  with  the 

/per  oz.;'  tin  ingots  from  tOc  5o  45c  ^bove  indic.Mion  of  $1,437,940,000  for  **«'ild  Increase  I.slimate.. 

!  pAr  11).;  solder  from  2Hr  to  the  year  191^.  This '‘indicated  biilM-  However,  the  operations  reported 

per  lb.,  and  zinc  sheet  from  10c  to  tn-c”  if  merely  the  percentage  of  !  cover  only  about  63  per  cent,  of  these 

fU'oc.  building  workers  to  total  "'orkers.  ppand  totals  so  that  these 

Chemicals  Advance.  applied  to  the  estimated  national  in- 1  reported  operations  If  at  normal 

’  ‘  '  come.  .  should  vary  from  about  $1.9(K),00ii,- 

■Ihe  index  of  materials  for  cbemi-  -RnilHimr. "  I >n  times  down  to  $1,500.- 

|cal  using  industries  rose  to  178  8  '  ■  •  '  Ooo.OOO  or  less  in  times  of  depression. 

Irom  174.4.  Alum  was  down  to  $2.90  ^j)2((  f^r  obvious  reasons  the'  In  spite  of  lack  of  data  It  is  evident 


j  per  lb.;  solder  from  2Sc  to  25>^c 
per  lb.,  and  zinc  sheet  from  10c  to  in-^ 

bull 

Uheniicals  Advance. 

j  The  index  of  materials  for  cbemi- 
ical  using  Industries  rose  to  178  8 


the  year  19ie.  This  "indicated  build- 
in-g”  is  merely  the  percentage  of 


below  tlio.'.e  of  a  year  a.uo,  the  de-  ’Die  index  of  materials  for  cbemi- 
eiease  amounting  to  $13;!, 58, 5.  (ti\<!'|<al  using  Industries  rose  to  178  8 
,a  continued  favorable  earning.s  posi-  from  174.4.  Alum  was  down  to  $2.90 


dnstry,  textile  industry,  fancy  goods,  fixed  schedules.  To  speed  up  one  net  earnings  over  the  same ,  ij,,^  ,l„.  ,jj(.  ironi  $;!.10,  but  ..-ulphiir  rose  from  done  in  i  that  present  building  operations  ex- 


Icjithcr,  nrt  industries,  rIa-rr,  of  business  necefisltates  a  pei*- j  month  of  1922.  Gross  (arninigs  for  not  showin^^  nii.c^ht  well 


$3. no  to  $3.25  per  evvt. 


tain  re-adjustmeni  of  other  items,  the  month  .amount  to  $15,ti77,835  as  vene  exceed  that  of  1922.  Y-  The  index  of  live  animals  for  the 

nstiuments  toys  and  for  a  time  until  new  svcherlnies  are  ‘compared  with  $14  463.834  a  year  S«ven  months’  net  ag,grr  .atc;s :  meat  packing  industries  was  105.1  In 

inbuumenrs,  joy.  ^.rapui  .,  ,,  ,  ,  ago.  a  gam  of  $1,214,091.  Working  ,$11,636,391  a.s  againri  $1  1,775,213.  !•Inl.v  and  llo.O  in  .(line.  Western 

paper  and  school  and  office  requis-  running  smoothly,  places  a  more  con-  ^.xpenses  for  the  period  iotal  $13.-  (iro.ss  for  the  .same  period  agrre- !  rattle  dropped  from  $7.m5  to  .$6.95  per 
Ites,  jewellery,  gold  and  silver  artl-  eentralcd  load  upon  he  al.-e^y  contrasted  with  $12,501.-  gates  $96,523,328  as  compared  vvithlswi.  .  boice  steers  at  Toronto  from 


cles,  miscellaneous.  ,  hcayily  burdened  t^houldcrs  of  the  y26;  a  gain  of  $1,105,875.  This  leaves  .$90.759':i9.'i' a  'y 

Special  attention  may  perhaps  he  staff.  Undoubtedly  the  .staff  will  he  earnings  for  the  month  at  $2,-  764,136;  seven 
directed  to  certain  exhiblt.s  which  Koual  to  the  emergcnc.v.  070.034  as  against  $1,961,908  in  .Inly  penscs  total  *! 

can  be  .supplied  b.v  f'zechoslovakia  |  FaTorabie  Effect,  u  vear  ago.  an  increase  of  $108,125.  983. 2T3.'  an  inc 


ill  better  quality  and  at  lower  price.s ,  ,  , .  ,  .  i 

than  by  any  other  country,  owing  to  ihe  move  should  result  in  not  . 
the  natural  resourees  of  CzeehosJo-  unly  further  economies  in  operation 
v  akia  and  the  well  known  skill  of  its  should  have  a  most  favorable 
workmen;  glasa,  china,  earthenware,  effect  upon  the  city  s  credit,  and  -so 
•lablonec  (Galilonz)  ware,  leather,  j'Pduce  the  cost  of  money  to  the  city 
boot-s  and  gloves,  wood  pulp,  cellu-  event  of  any  bond  flotations.  Foe 

lose,  nanar.  wood  fnrnttiire.  tovs.  ®ue  other  and  very  valuable  fea-  , 


I  070.034  as  against 
u  .vear  ago,  an  inc 


'  same  period  agrre- ,  cattle  dropped  from  $7. m5  to  .$6. ;»5  per 
128  as  cciiiiiarcd  \villi!s\vl.  t  lioiee  steers  at  Toronto  from 
c.ar  ago.  a  .g.iin  of  $5.-  $8.00  to  $7.6o.  Hogs,  thick,  smootli, 
montlis’  working  ex-ifroni  $8.77  to  $8.6.5.  and  vhoice  .sheep  i 


the  United  States  did  not  come  up  to  ;  ceed  this  normal  by  more  than  L’i 
tliis  indication;  but  now  It  Is  nn-lper  cent,  and  less  than  60  per  rent 
doubtedly  doing  so.  Advance  evi- 1  Probably  40  to  50  per  cent,  is  a 
deuces  are  that  the  income  of  the  reasonable  estimate. 


list  $1,961,908  in  .Inly  pensc^  total  .$81,886,931  ag.iinsi  $7.5, -  i  roin  $6.75  to  $5.60  per  cwT. 
increase  of  $108.12.5.  983.213.  an  increase  of  $.5,9o:!.72o.  j  The  index  of  grains  for  the 


ck.  smooth.  I , 1,3  Bl  YIM.  HOME  BANK  BEPOSIT.S. 

hmee  .sheep  I j  j,.  i,pjf,g  1551  and  for  .iune  n  *  4  j  i 

wl.  j,..^  Shorts  fell  from  $29., 50  to  "‘ndsor.  Ont.-A  new  develop- 

Ihe  milling  j};27.on  per  ton.  Raw  rubber,  ribbed,  mert  in  connection  with  the  Home 


workmen;  glasa,  china,  earthenware, 

•lablonec  (Gablonz)  ware,  leather,  , 
boots  and  gloves,  wooff  pulp,  cellu-  'u  the  event  of  any  bond  flotatioiis. 
lose,  paper,  wood  furniture,  tojn.  valuable  fea  October  . 

brushes,  sugar,  foodstuffs,  preserves,  the  added  iutcicst  in  civic  septnnihor 

malt,  hops,  Plzen  (Pilsen)  beer,  en-  ®l®cUons  which  is  sure  to  develop  Aukusi.  . 
amel  ware,  buttons  of  ivaidous  mate-  '^*®9ussion  of  proposed  ex-  ’  ‘ 

rials,  smiill  articles,  textile  artlolea,  Pcuuituies.  Ma.v.  .  .  . 

chemicals  "The  citizens  of  Calgary  may  take  April  .  .  . 

Fmtry  to  the  Fair  as  well  as  the  Feb^vm.-y-  , 

right  to  the  advantages  enumerated  „  1,  h  1 1  ?  ^  January  . 

below,  are  given  upon  presentation  J®®**  "  '’eniand _ 

of  the  admission  card  which  will  be  “I  f 

supplied  by  all  Czechoslovak  Dlplo-  ”  ^  J - 

-...rf  roncom.r  nffio—  bv  expect  them  to  do.  They  are  I  ^ 


Ihe  lesnlt  of  the  moie  fa  yorahle  m  the  followmig  talile,  eanUngs  |  and  other  indu.stries  fell  from  131.9'  moked  sheets,  was  26e  ns  compared  Bank  suspension  look  place  when  a 

showing  for  J'l'y  that  the  imt  .statistics  during  the  past  three  jeais  ,,,  Harley  .\o.  3  C.  W.  d.op-|,vith  27e  in  June.  Turpentine  fell  ^3^,3,  admitted  havmig  purchased 

&aniings  for  the  first  seiven  months  are  compared;  ;  ped  from  .5:Jc  to  50c  per  hu.sheb  Oatsif.-om  $185  to  $t.60  per  gallon;  tal-  ad  n.tted  hav  .ng  purcha.ecl 

1!)21  is  '3  "  '■  "  •  from  48c  to  45c;  rye  No.  i  from  S-\c  to  714c  per  lb.;  flax-  *‘*'^0  worth  of  Home  Bank  deivosits 

fini.'is.  Xrt  Gi.i.s.s:  Net  f'.n.s.s  '  Net  3.  Out.,  from  79e  to  77e;  and  wheat  l^pp..!  Xo  1  X.W.c,,  was  $2.23  in  .Inly  o’  Bi  cents  on  the  dollar.  He  cx- 


$I.V,7.'.6.92:{  $1,917,781  $  I  $;{.  1 C,  l.Xil  I 


I8.787,«7'» 
22,OS9.ti24 
19. 919, 7(11 
17.0ri.2(;5 
l.'.,772.2(;n 
I  1,4KI  .(142 
i:t, 892.04  4 
l.t, 701,840 
14,70.9.720 
1  2.768,980  . 
1  b405,43(K 


0,711,480  2.8,  IPO  I, .'ll  7 

4.:i20,O-19  18. 1(9. .■>28 

2..';70,129  15.918,11(9 

2,O.V4..81,5  (4.  .t0.l,8:[( 

.’t,  10  (.7.97  1 '1.8  10.117 

.•|,29;i..9.Vl  i;t,  (,01.2  1.7 
2,0(0,181 


7.8(12.7  11 

1..  78.7.9.82 

2.910, 1  ;to 
1.901.908  8  I, 7, (.7 
2.802.8 1'!  11,91 

2.844. . 71  8  1  (.:!.7 


j.\o.  1  .Manitoba  Norttiern,  from  $1.15  jand  $2.36  in  June.  Raw  sugar  was 
■  to  $1.08.  '$7.15  pel'  cvvt.  as  compared  with  $7. or 

I  .Misecllaneoiis  producers’  materials  in  June 


Raw  sugar  was  pressed  his  willingness  to  lake  a 
oared  with  $7.03  clianee  on  making  a  proft  out  of  the 
traiifaction. 


12,331,870  1.. 748, 772 


,(,(,(  (.8.!,.  $2,(l,i(.((.:i 
1,9  18.918  2.422,000 

(.. •1.7.7. 7:;8  1, 998, 247  It 


2,450,908  18,817,026  .‘i. 120.706  1.8.787.702 


641.421  1  1,3:;7. 


I  1.179,801 
13,148,91  1 


1.9,70.8  79 
1,979.718 
49.7. 498 
720.026 


supplied  by  all  Czechoslovak  Dlplo-  ”  “  f  ,  vnoerthn  ^  ^ 

/  J  ,,  ,  v...  would  expect  them  to  do.  1  hey  are 

malic  and  (  onsular  Off  ws  and  by  J 

llie  representatives  of  the  Prague  -i*),.-,’  < 


Some  Declines  in  July  Costs 

According  to  Official  Index 


J"/  .  1*  J  citizens  for  energetic  and  iutelllgenl  ^  ^ 

Fail  abroad.  handling  of  the  city’s  affairs,  and  A rtvl-H  i  n 

The  following  advantages  are  of-  the  citizens  are  gaining  the  respect  of  /ACCOI  l\J  vylllCiai  lllUeX 

feted  to  foreign  ivTs'itors:  a  reduction  the  staff  as  intelligent  shareholders 

of  33  per  cent,  in  trajisportation  on  m  the  one  business  that  affects  them  i  ,  .  .  , 

all  Czerhoslovak  .railways:  special  most  vitally  Indifferent  government  prices  mdex  num-  adian  old  cheese  rose  from  2!ic  to  30e 

direct  trains;  interpreters  in  all  laii-  is  only  a  reflection  of  indifferent  compiled  by  the  Uo- ,pei-  lb.  Granulated  sugar  deelined 

guages  whose  services  are  gratis  ;  citizenship.  minion  Bureau  of  Statistics,  was  ironi  $10,165  iicr  cvvt.  in  .Tunc  to 

hotel  accommodation  and  lodgings  <(T.he  nevt  ston  in  hiumet  163.6  in  July,  showing  a  full  ot  1.5  !$;i  <i75  in  .Iiily. 

in  private  houses  will  be  reserved  If  >"  as  compared  with  June  when  the  in-  ,  riie  chief  changes  in  the  prices  of 

requested  in  advance;  the  fees  for  tKrSe  arnff^e  Lmitmn  goods  were  men’s 

visas  on  passports  will  be  consider-  tSif!^  cK  "'’7*'’  ^eavy  grains,  which  were 

ably  reduced.  accounts  'rhis  will  aid'the  index  numbers  for  ifix  of  the  $-’.(5  per  pair  as  compared  wiih  $.’.!i() 

The  Prague  Pair  publishes  an  of«-  understanding  '  of  a  very  compS  K'-oupa  indicate  a  fall  as  com-  in  Jiine.  and  box  calf  $3  70  insieiul 

cial  catalogue  containing  namies  and  business  by  prodiiolng  more  simple  ’-I''’’  ""v 

addresses  of  exhibiting  firms  with  a  and  clearer  records.”  malning  groups  a  slight  rise.  Vege  ,  to  ,Sc  per  dozen  ^Pools^ 

key  or  Index  in  several  Janguagea,  7?*.'®.  Pfotitmts  (grains^  fniit-s.  etc.), ;  si't.s  declined  from  $10.(5  to  $1.^00.  . 

the  price  of  w'hich  is  2  shillings,  and  — — — — — — — — — — — — — — —  fell  from  150.6  to  146.7  the  dro])  ol  <  Building  Jliiferials. 

a  monthly  review  c^ed  World’s  Fair  ahriiad  can  be  ascertained  at  the  cSeVZ'  bv^Hm  Sfiie’?  '’ht'  index  for  building  ami  eon- j 

Irade  and  Industry  .  Aiilwrtlsements  Czechosloivak  Consulate  General,  269  m-ipp.,  Aninvils  and  their  nrndiiCm  stnietion  materials  fell  slightly.  In 

^’^4  Drummond  street,  Montreal,  or- by  ^  ,j  f’j.'  126  4*  to  *U>5  7-  fibres  tex  '"i"- 

and  the  biilletln.  Advertiadng  rat.^  applying  directly  to  the  head  office  n"s  3  textup  ’  ’d  ' «fnnP  t^bowed  a  few  changes  in 

vv-.ll  be  communicated  on  appllca-  tj,®  Prague  Internationa.!  Fair,  an?  w  iod  Pif®®«-  "^1"  *'®®  I 

Pi’a(gue.  Staroraestska  radnlce,  ,  17s  g-  iron  and  its  mo  .'olm  was  $27.00  in  July  as  eo:npared ' 

All  required  information  and  rep-  Czechoslovakia.  The  cable  address  frmn  171  s  isud-  c,.,-  "i’h  $28.00  in  June.  Cedar  flooring 

resentatives  of  the  Prague  Fair  Is  Fair  Prague.  JouTmetars  Ind  their 

, — .  I  —  . — ■  '  '■  -.  — -■  -  ■ '  ■  ■  — ■  .  101.7  to  90.0;  non-metallic  metals  declined  $,a.00  since  June.  Othei 

_ _ _ _ _ _  anri  thair  nrnHiiC'ts  h*.-  ehail.gCS  lu  tills  glOUp  WCIO  linsCCd 


All  required  information  and  rep-  Czechoslovakia, 
resentatives  of  the  Prague  Pair  Is  Fair  Prague. 


The  cable  address 


ducts  from  171.5  to  169.9;  non-fer¬ 
rous  metals  and  their  products  from 
101.7  to  09.0;  non-metallic  metals 
and  their  products  rose  slightly,  he- 


Continental  Issues  Report 

The  Continental  Guaranty  Corporation  of  Canada,  Limited,  has  issued 
a  balance  sheet  as  of  July  31,  last.  The  figures  are  as  follows;  — 

Assets  Liabilities 

Cash  on  hand  and  in  Banks .  $  38.777 

Due  from  Banks  (Cash  in  Trusl) .  443 

Notes  Receivable  Motor  Storage.... .  720,839 

Notes  Receivable  Motor  Retail .  3,002, 77o 

Notes  Receivable  Installment .  666 

Sundry  Accounts  Receivable . 31,342 

Repossessed  Cara .  3,466 

Our  Possession— Passenger . $1,236.77 

Our  Possession — Trucks .  2.230.20 

Furniture  alidd  Fixture  (ftost  $23,366.62) . .  1,212 

Notes  payable  secured  by  Retail  Notes  Receivable..  $3,392,600 

Notes  Payable  secured  by  Wholesale  Acceptances 

Receivable . 576,116 

Notes  Payable  "Special” .  200,000 

Sundry  Accounts  Payable .  26,272 

Contingent  Reserve  Due  customers  only  when 

"Storage”  Notes  Receivable  are  paid .  22,389 

Contingent  Reserve  Due  customers  only  when 

"Retail  Notes”  Receivable  are  paid.... .  '  2,719 

Contingent  Reserve  Due  customers  only  when 

Installments  Receivable  are  paid .  65 

Reserve  for  Taxes  N'ear  1923 . $13,531.17  19,531 


Capital  Stock,  Common  . 

Undividedd  Profits . 

Profit  and  Loss . 

Special  Reserve  Against  Loss  (Motor) . 

Deferred  Credits  (Unearned  Charges  "Storage  Notes”) 
Deferred  Credits  (Unearned  charges  “Retail  Notes”) 
Defefrred  Credits  (Unearned  Charges  "Installment”) 


31,342 

3,466 

1,212 

$2,392,600 

576,116 

200,000 

26,272 

22.389 

2,719 

•) 

65 

19.531 

30(1.000 
65,800 
89 
3.289 
21466 
179,624 
•  44 

$3,799,508 

$3,799,508 

■  ling  184.0  in  July  as  compared  with  which  rose  from  .$6  (10  to 

|il83.i  jn  .Mine;  chemicals  and  allied  -a  per  cwl.  Linseecl  oil  fell  from 
I  I  products  were  185.7,  an  advance  of  IS  to  $1.20  per  gal.  Iressed  .ineks  ^ 

1.1  points.  ''0.90  from  $28,50  to  $30.00  por  M. , 

I  ’  ,  Mini  common  plastic.s  from  $15. 6S  to; 

las  issued  I  I-itilo  Change.  |  $10.50.  j 

.  j  Consumers’  goods  a^  a  whole  were  |  .Several  Moves.  I 

Liabilities  p,.„p„pg,iy  stationary  being  148.2  in!  manufaetuiers’  materials  sev- i 
!  July  and  148.5  in  June.  Producers’ ]  j,„i,.j.,-oups  again  recorded, 
(goods  (i.e.  materials  used  in  manu- The  index  for  textiles  was 
Taetiires),  showed  a  decline  of  almost  m  July  and  210.6  in  Jnmr  Raw  1 

3  points,  being  147.3  in  July  as  rom-  (otion  was‘29(,sc  per  H'.  at  Hamit- 
pared  with  150.2  in  June.  („i,  .,j.  compared  with  30“*e  in  June.  I 

'  Raw  or  partly  manufactuiod  goods,  j„tp  dropped  from  $8.66  to  $7.94  1 

the  index  for  which  was  147.2  in  |tavv  silk.,  Kansai  No.  l.l 

'June,  had  an  index  of  144.4  in  July,  35  pp,.  p,  j„iy.  goc  lower; 

I  while  that  for  fully  or  chiefly  maim-  ,p.„j  ,pp  price;  Hessians  drop-  ; 

*9  309  Kfio  i  ^“®^'”'®‘*  declined  from  158  !  pp,,  f  .p,,,,  »io.25  to  $S.25  per  100  , 

157.7.  The  index  for  domcsiie  yards  i 

,,,,  I  farm  products  fell  from  128.3  in  June  ^  r,....  (i.„ 

5(6,115  .  19Q7  In  iiiiv  !  Die  index  ot  niateiials  foi  the  lea- 

200,000  ,  ''her  industry  was  95.9  in  July  as  i  j 

26,272  ^  further  and  more  detailed  ex-  c„„ipared  with  98.7  in  June.  Beef  j 

amination  and  analysis  of  the  princi-  ipdc^  ^yd-o  lOc-Dc  as  eoniparcil  with  ;  i 
22,389  P®*  changes  of  the  inontli  rev eals  till'  ppy  jb.  Calfskins  rose  ir  j 

following  oiitstauding  fcatiiies:  p,,,.  p, ;  j.-.c-ioc  instead  of  14e- 

2,719  The  index  for  food,  bcvcra.ges  and  1."ie.  .Manufacturers’  .sreen  hide 
tobacco  fel\  from  1 13.9  in  June  to  crops  were  44c  per  lb.  as  compared 
65  j  143,3  in  July.  In  this  group  fresii  \\  itli  43c.  ' 

19,531  whitefish  fell  from  25c  to  ISCjc  per  'I'he  index  of  materials  for  the 

lb.,  while  cod,  dry-salted,  rose  from  mcfal-vvorking  industries  dropped  to  1 
3O11.OOO  $5.00  to  $6.00  per  quintal.'  Lemons  li:i.;i  from  122.6.  Pig  iron,  basic, 
65,800  were  $5.75  per  crate  us  compaie.;  \,as  $30.00  against  $33.00  in  June. 

89  with  $6.00  in  June.  Veal  was  U  per  Steel  billets  were  $46.r)0-$52.00  as  ^ 
3.289  lb.  cheaper,  being  15e  as  compared  compnred  with  $46.50-$54.00.  Lead  . 
21466  with  16c  in  June.  Butter  prices  was  $6.50  per  cvvt.  in  July  and'$6.90 
179,624  were  slightly  easier,  creamery  priiu.s  in  June.  Spelter  rose  from  $7.95  to 
44  at  Toronto  being  35c  per  lb.  as  com-  $S.oo  per  evvt.  Car  axles  ro.se  from  1 

- -  pared  with  37c,  and  creamery  solids  $74.00  to  $80.00  per  ton.  Solid  bare  I 

$3,799,508  j  341^0  in  July  and  Seisc  in  June.  Can-  copper  wire  fell  from  21»iv’  to  204c  l( 


The  World’s  Greatest 
Cable 


The  Canadian  end  of  the  World’s  greatest  cable  has  just  been 
landed  at  the  Commercial  Cable  Company’s  station  at  Canso, 
Nova  Scotia.  Within  a  few  weeks  it  will  be  spanning  the  Atlantic 
Ocean,  establishing  the  sixth  complete  circuit  of  the  Commercial 
Cable  Company  between  North  America  and  Europe,  and  giving 
that  Company  a  greater  cable  mileage  between  the  two  continents 
than  that  of  any  other  system. 

In  the  construction  of  this  new  cable,  which  is  the  largest  ever 
manufactured  for  deep-sea  operation,  more  than  4,000,000  pounds 
of  copper,  1,800,000  pounds  of  gutta  percha  and  scKne  80,000 
miles  of  iron  and  steel  wire  of  various  sizes  were  used.  The  cable 
will  be  capable  of  transmitting  1,200  letters  per  minute — 600  in 
each  direction  simultaneously — a  capacity  nearly  twice  that  of  any 
other  long  cable  now  in  operation  anywhere. 

Through  exclusive  arrangement  with  the  CANADIAN 
PACIFIC  RAILWAY  TELEGRAPHS,  this  great  cable  and  the 
other  cables  of  the  Commercial  Cable  System  are  placed  at  the 
disposal  of  all  Canadians  and  their  correspondents  abroad. 
Canadians  should  file  their  messages  at  CANADIAN  PACIFIC 
RAILWAY  TELEGRAPH  offices.  Their  correspondents  should 
mark  their  messages  **VIA  COMMERCIAL.'* 


COMMERCIAL  CABLES— POSTAL  TELEGRAPH 
(The  Mackay  Companies) 

Clarence  H.  Mackay,  President. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  1,  1923. 


TWO  HIGH  INTEREST 
RETVRS  BONDS 

Spanish  River  8’s 
Brompton  Convertible  8’s 

We  regard  the?e  Ponds  as 
thoroughly  sound  and  se- 
secure,  and  in  view  of  thr 
strong  position  of  the  Com*- 
pantes.  their  large  margin 
of  assets  and  their  proven 
earning  powers  we  re¬ 
commend  both  Bonds  as  a 
remunerative  investment 
Spanish  River  fienernl 
Mortgage  Ronds  nt  107 
and  Interest  Yield  about 
7.30cr^.  • 

Brompton  General  Mort* 
g&ge  Bonds  nt  110  nnd 
Interest  Yield  about  7*%. 
May  we  send  you  circular 
describing  these  attractive 
issues  ? 

HANsew  Bros: 

Jttvi&tam/  Stcarfiiea 

(60  SiJames  St.  65  Spuhs  3t  - 
riofitrcal  Ott0«a 


HINTS  TO  INVESTORS 


Canadian  Light  &  Power  Co.  ]| 


;  I  purchased  a  short  time  ago  one  ,  |  Northern  Canada  Power  and  Hollinger  i 

‘  $500  Bond  of  thr  Canada  Light  nnd  t- -  - -  | 

Poxoer  Company,  hearing  5  p^r  cent., 

and  maturing  in  {949.  Would  you  Some  friends. of  mine  are  considering  the  purchase  of  Xorthern  Cmada 
j  plra^fie  give  me  same  informatiort  oibout  bonds.  What  irovtd  you  ndiii^e.^  j 

,  ;  Answer; — The  only  point  on  which  wo  feel  uncertain  in  recommending' 

,  .Do  you  think  20  shares  of  .Vac-  these  bonds  was  the  unsettled  condition  of  the  suit  between  the  Company  and  1 
I  Donald  oA  $5  is  too  much,  of  a  specula-  Hollinger  fkild  Mines  The  recent  issue  of  bonds  for  developing  the  Quinze  ' 

.  tion.  £■.  J.  T.,  Maisonneuve.  power  appeared  to  count  in  as  a  contract  the  amount  now  being  consumed  by  ! 

I  Answer:— Advice  in  regard  to  the  mming  company,  and  also  to  count  on  Hollinger  increasing  the  amount  ' 

:  bonds  of  the  Cansdian  Light  and  from  Northern  Canad.i,  Power  Compant .  The  Hollinger  management.  , 

:  Power  Company  i.s  always  difficult  to  ""  other  hand,  were  going  ahead  awarding  contracts  for  the  construction  : 
i  !  give,  as  it  has  been  impossible  so  far  ^  power  plant  of  their  own  on  the  Abitibi.  with  the  apparent  intention  of 
I  for  an  outsider  to  obtain  any  definite  “P  their  former  source  of  power  when  their  own  plant  was  re.tdy 

I  inforrAation  in  regard  to  the  earnings  .  therefore,  wrote  N'orthern  Canada  Power  Company  in  regard  to  this  j 
I; !  of  the  Company  and  its  financial  posi-  P"'tit.  and  received  the  following  reply,  which  clarifies  the  situation: 

;  ;  tion  You  have  probably  followed  the  tVe  acknowledge  receipt  of  your  letter  of  the  22nd  inst  .  and  in  reply  I 

3  I  interesting  controversy  that  has  taken  beg  to  say  that  we  have  a  contract  under  which  the  Hollinger  is  Ixuin’d  i 

S  place  between  a  number  of  .sHerehold-  to  take  from  us  aJl  its  power  recuirements  for  the  life  of  their  mme.s. 

ers  of  the  Montreal  Tramways  and  \\  c  have  been  ,'idvised  by  lounscl  that  wi  .are  entitled  to  reply  (in  this 

Power  Company  and  the  Pre.sident.  contract,  and  even  if  the  Hollinger  Mines  should  develop  a  power  of  their 

Mr  Robert.  In  this  particulai'  case  own  they  must  pay  us  for  the  power  which  they  reiquire  .and  which  wc 

-  annual  meetings  were  not  he'd  for  a  are  ready  to  deliver  to  them  It  is  true  that  they  claim  that  they  are 

penod  of  ten  years,  and  the  only  enUtledtolierelea.sedfroiiithu«eontractbecnuseofourinabilityto.supply 

I  statement  available  to  the  shareholders  them  unth  all  the  power  they  require,  hut  as  a  matter  of  fact  they  have 

I  in  Canada  was  the  last  one  made  ^ven  before  the  completion  of  our  Sturgeon  Falls  pl.anf  alwayys  lieen 

I  public  a  few  weeks  ago.  supplied  with  all  their  requirements  except  on  two  occasions  when  from  I 

j  Canadian  Light  and  Power  Com-  shortage  of  water,  (which  condition  prevailed  throughout  the  whoU  prov-  I 

pany  is  one  of  the  enterprises  con-  ince)  there  was  a  shortage  of  the  power  supnlv  for  a  few  weeks, 

trolled  bv  Mr.  Robert,  and  the  only  .  i 

'definite  .statement  that  can  lie  is  that  This  interruption  in  .service  for  them  w.as  wholly  beyond  our  control  , 

It  has  continued  to  pav  its  bond  in-  that  we  could  rensnn.aWy  ; 

tere.st  from  the  first,  and  if  this  can  be  ‘T  do  in  the  matter  of  conserving  w,ater  and  furthermore  our  : 

maintained  the  bond  is  reasonably  f'bninact  contains  a  clause  which  relea.ses  v..s  from  liability  for  interruption  , 

'cheap  at  the  present  market  price  We  he.yond  our  control.  As  .soon  as  we  o-e  satisfied  that  the  Hollinger  people  , 

:  believe  that  if  Mr  Robert  is  successful  SO  on  wnfh  their  larger  development,  that  is.  to  almost  double 

I  in  securing  authority  from  the  C,ov-  the  daily  tonnage  to  he  extracted  P  om  their  mines,  we  set  about  obt.unmg  i 

I  ernmer.t  at  Ottawa  to  export  power  ttirthcr  power  to  meet  tbeor  requirements,  and  in  that  connection  a.  q-ured 

developed  at  the  Carillon  site  for  a  the  lease  of  the  water  power  on  the  Quinze  River  from  the  Quebec  Covern- 

period  of  twenty  years,  the  financine  has  for  many  week.s  past  been  rushed  along  and  we  expect  . 

for  development' here  can  be  arranged  to  be  readv  to  deliver  power  from  that  development  in  the  spring  .  next 

I  with  T-.  sa,  interests,  and  the  Canadian  -  '^hat  development  at  the  pre.sent  time  is  for  20.f)00  H.  P,  only.  The  o 

I  Light  and  Power  Company's  property  total  power  which  may  to  developed  there  is  alxiut  fiO.OOO  H.  P.  q 

I  would  be  taken  into  the  larger  scheme  If.  contra>y  to  t'ne  advice  of  counsel,  wo  should  be  unable  to  compel  the  P 

On  the  whole,  even  in  the  absence  of  Hollinger  people  to  pay  for  the  power  which  they  require  for  their  mines  ^ 

,  an  annual  financial  statemejit.  which  I  we  are  confident  that  the  growl.h  of  mining  industry  in  Northern  Ontario  tl 

jas  a  bondholder  should  be  available  to  I  and  Northern  Quebec  will  create  a  sufficient  demand  to  use  all  the  power  j't 
j  you.  we  feel  you  would  bo  well  advisfld  I  w-e  are  at  present  generating  and  also  the  20,000  H.  P  which  we  are 

I  to  hold  this  bond  for  the  present,  at  |  developing  as  aliove  mentioned  on  the  Quinze  River.  !>' 

all  event.s.  j  (Signed).  .ALEX.  EASKEN,  Secret.oiy.  f 

A.  MacDonald,  Common  and  ‘  _ _ 

^*'*^**'*'**^*  Traction  Company,  but  a  number  of  Dominion  Combing  Mills. 

The  purchase  of  twenty  shares  of  .A  others,  and  Into  which  large  ;nterests  ,  ^  , 

MacPonald  Company  common  stock  at  such  as  the  Studebaker  (toriwration  °  st.iJca  prt  crir  an  (tut  teen 

the  current  market  price  of  about  have  been  drawn,  ha.s  between  01.2.-  Dominion 

e  share  must  certgmly  be  considered  fiiid.t  Od  to  1116, Ode. "00  of  a.'isetB.  We  r>?  *'’*'^* 

ns  a  spec  ulation.  The  price  of  the  think  you  can  safely  take  it  for  grant-  ,  J*  j,  if  '  \ 

stock  is  down  con.siderably  below  rul-  od  that  fhase  wdio  control  this  cxim-  ' 

ing  prices  of  last  j  ear  which  ran  from  pany  would  not  l>c  inclined  to  increase  •  Of  o. 

$10  to  $10  a  .‘Jhare,  or  the  high  and  the  preferred  stoc  k  if  the  results  were  Answer — A  report  from  the  corn- 

low  ol  1021.  which  w'ere  20  1-4  .and  not  Iike|\-  to  prove  profitable  ferr  the  pany’s  mills  at  Tritntoa,  Ont  indi- 

I  10  respectively,  or  the  high  of  1919  company,  .as  a  whole,  on  accxuint  of  cates  that  the  milks  aie  working  to  the 

which  was  40  1-4.  The  decline  in  the  their  own  equity  consisla  capacity  of  the  mncltinery  installed, 

market  price  of  the  stock  has  followed  chiefly  of  common  stxx’k,  and  that  the  entire  equipment  will  he 

unfavoraJ>le  condition.s  that  ihe  (lom-  ready  within  a  month  The  company 

pany  has  experienced  aa  a  result  of  *  •  •  •  has  lust  received  an  order  of  a  .suh 

the  low  buying  power  in  the  Cajiadian  stantlal  amount  from  s  large  textile 

West  during  the  past  year.  We  are  ,  •  j  T  .s  i  manufacturer  in  .lajian.  In  onion  (Xim- 

hoping  that  this  will  improve  to  a  con-  L/ICIUIQ  lH  VCStlTlGIltS  j  petition.  A  statemom  from  the  com- 
Scderahle  extent  as  a  result  of  the  more  iviny  declares  tliat  they  consider  the 

uniform  crop  that  .seems  now  to  he  a  .s  ,  ,  I  (apane.se  markets  the  opening  of  a 

assured.  Improvement  in  the  Com-  ’  the  past  few  months  eioid  for  iho  ro,r,o=,nv 


1st  Mortgage  Bond 


6,H% 


SEriRITT. 

Value  Fixed  Assets  over 
58.000  per  51,000  bond. 

EAKMJfGS. 

Average  earnings  suffi¬ 
cient  to  pay  interest 
charges  over  six  timei. 

Circular  Upon  Request, 


HousserWdod&co 

'  INVESTMEhTT  BANKERS  ' 

1011  King  StETDrontd 


Mortgage  invest¬ 
ment  in  British 
Columbia  has  become 
stabilized  and  hinds  can 
be  placed  with  every 
element  of  safety  assur¬ 
ed,  yielding  from  7%  to 
8%  per  annum. 

We  shall  be  glad  to 
render  independent  re¬ 
ports  upon  existing  in¬ 
vestments  anywhere  in 
this  province. 

PEMBERTON  &  SON 

Financial  Agents. 

Pacific  llulldlog,  Vancouver,  B.C.  * 

Agents  for 

Wood,  Gundy  &  Co. 

Turonto,  Montreal,  Winnipeg, 
New  York,  London. 


FR0\!  our  September 
I.ist  of  OfferinKs.  we 
have  selected  the  six 
issues  shown  herewrith  a.s 
being  partiruKirlyattrac- 
tivc.  Funds  invested  in 
these  high  grade  bonds 
are  protected  by  sub¬ 
stantial  security  and 
earning  power. 

■\Ve  also  offer,  V’ictory 
Ronds  in  all  maturities — 
at  market,  as  well  as 
Bonds  of  the  x-arious 
Provinces  and  of  many 
of  the  principal  Munici¬ 
palities  of  Canada,  at 
prices  to  yield  from  5% 
to  5.20% 


Sound  Values 

For  Your  Safety  Deposit  Box 

CITY  OF  QUEBEC  nc.  School  fommissioner* -.*!%  Bonds 

Gur.ranUed,  by  cndorermeHt,  by  theCUy  of  Quebrr. 

Dated  May  1st.  1923— Due  May  1st.  1960  -  -  Price:  98.34 

CITY  OF  OUTREMONT  Protestant  Schools  5V^%  Bonds 

Dated  September  1st,  1923— Due  Septemtxr  1st,  1943  -  Price:  100 

WEST  KOOTENAY  POWER  &  LIGHT  CO.  General  Mortgage  6%  Bonds 

VneorditumMy  guarenkfd.  by  endorsemmt.by  thr.  CrmsolidaUd  Mining  &  SmrUing  Co 

Dated  June  15th.  192.3— Due  June  15th,  1943  -  -  Price:  lOo’ 

MAPLE  LEAF  MILLING  CO.  First  Mortgage  Bonds 

Dated  .August  1st.  1923— Due  .Augu.st  1st,  1943  -  -  Price:  lOl 

REPUBLIC  OF  CHILE  External  Sinking  Fund  7%  Bonds 

Ptinripol  and  inUres!  payablf  in  V.S.  fund*  in  Nm  Yqrk 

Dated  November  1st,  1922— Due  November  1st.  1942 

—Price:  to  yield  over  7.25% 
KLNGDON  OF  NORWAY  External  Sinking  Fund  fi%  Bonds 

Principal  and  inlrresl  payable  in  UdS.  funds  in  New  York 

Dated  .August  15th,  1923— Due  .August  15th.  1943 

—Price:  to  yield  over  6.00% 

Write,  nr  telephone  ux,  if  you  desire  further  particuiars. 

The  National  City  Company 


Limited 

112  St  J»ni„  SfT«<  in  Kmc  Si.  E.  14  Crntt,!  fhamSfr, 

MONTRKAI-  TORONTO  OITAWA 

w-York  Chicago  .San  Francisca  lemdon 


^11  MnonUin  Rili 
OITBEC 


Dominion  Combing  Mills. 


l  hold  seven  preferred  and  four  teen  ^  ^  whole,  indicate  that  tie  i". ‘'si'ii 
common  shores  ol  the  oomlnioti 

Coanbiaer  Mdts.  l.imitcd.  which  cost  ••'''T-'-'O' 


on  an  annual  mle  of  $1.20.  payable  at  Port  Arthur  This  mill  is  prorluc- 1 
quarterly;  on  June  12,  so  cents  was  ing  book  paper  for  thr  market  of' 
paid  also  It  is  expected  th.at  thi’  divi-  W'e.stem  Ciuiada.  as  tt  ha.s  a  great  ad  ' 
dend  this  year  will  be  earned  three  vantage  in  freight  costs  through  itr' 
times  orver,  although  at  the  .'sime  time  location.  The  ciomp,any  has  also  very  i 
tt  must  be  renieinl>ered  that  192S  to  valuable  timber  limits  contiguous  *ol 
date  has  been  the  most  prosperous  the  Port  Arthur  mill.  Three  other' 
year  m  the  indu.stry.  Although  the  in  soiithorii  Qntario  prtKluce  i 

stock  at  pre.«cnt  is  .lunto:  t('  three  book,  writing  and  coated  paper.  W'c ' 
prior  cunmlatlvc  pi-eferrcd  is.siies.  ,tF  understarKi  that  while  the  demand  for  i 
strong  as.set  position  backed  iw  .sub-  tbeir  products  has  fallen  off  slighti'  ' 
stantial  ea,rnliig  power  .and  prosperous  during  the  past  few  week. s.  it  remains  j 
ooniJitions  In  the  automoMle  :Pdustry  g„hf,(nntial,  and  a  good  rear  s  I 


me  11.050,  Plense  give  me  pour  opin¬ 
ion  in  rr.gard  to  these. —  PBTL'K  AA'f)  I 
P.tUL,  HochcMiga.  j 


An.swor — A  report  from  the  com-; 


to  be  an  attractive  purchase,  nllhougli  ; 
I  at  Ihe  same  time,  if  Is  not  a  -strii  lly! 
j  investment  issue  such  as  wp  wx.iiid  j 
^  recoiumend  for  a  woman 


United  States  Rubber. 


Liquid  Investments 


/  have  during  the  past  few  months 


and  that  the  catire  equipment  will  he  !  For  sorme  penrs  pn.st  have  hern  n  ‘  ' 

ready  within  a  month  The  coniiiauy  holder  of  V,  S.  Hubhei  eommou  stock. 

has  lust  received  an  order  of  a  .sub  K'Vh  thinking  of  huiung  some  more 
staiiflal  amount  from  a  large  textile  'OJ*  priee  looks  I'ern  attractive  to 

manufa<  turer  in  .lajiaxi.  in  oj’en  (Xim- I pn-sent  time  I  kirnu  icrii  Ql 
pctiUon.  A  statemcm  from  Ihe  com- 

iviny  declares  that  they  consider  the  *oW  me  that  it  i/yts  a  go  J'  Dan 

.Iapane.se  markets  the  opening  of  a  "  ^ot  le  your  opiiiioa.  .  .  ... 

oni.  fni-  ,1,0  - -  WCStWOUtlt.  ,  _ 


profits  are  to  be  anticipated  The. 
preferred  stock,  which  is  outstanding! 
to  the  extent  of  $1.700. 000.  pays  7  per  I 
eent  and  Is  eumulalixo',  II  is  re-  , 
fleemable  as  a  whole  or  in  iinrt  at  107  ' 
on  sixty  days'  notire.  The  preferri'd 
dividend  has  been  paid  regularly.  .\s 
this  -ompany  b.as  a  record  for  very  i 
ronststent  earnings,  is  well  nian.age.. 
nn<l  has  good  pro.speels.  we  would  look 
favor.ahly  on  a  purcha.se  of  the  ore. 


Output  of  Gold  in  Canada. 


xport  field  for  the  rompany. 


reflected  in  the  market  pnee  of  this 
•stock. 


we  think  ripIrr.aJhed  on  a  arm."  many  of  my  hold-  . 

'  imuK.  ne  ,  -ri  ■  i  n  te  take  the  full  pro- 


in0«  in  .storks.  This  applies  to  hlorks 
of  .scruritirs  /  ua.s  ra.rnnrto  in  both 


r  P  Rubber  Fom¬ 
in  a  short  time  its  j 


Can  lynu  give  me  .some  idea  of  the 
present  nnd  pntspeetil'c  output  of  gold  ^ 
In  ra.nadat  WhnI  f  wnmt  to  know 
pairtirularly  is  how  the  nutpist  com-'. 


At  the  .same  time  It  Is  .so  specula-  fdontrcal  and  Xor  York  markets. 

tive  under  present  conditions  that  we  D  ’eas  my  desire  to  keep  my  cash 
w’ould  sugxrest  youi  purchasing  in-  available  unlV  such  time  as  I  think 
•Stead  the  preferred  .stock  which  you  .storks  are  again  a  buy  Can  I  get 
can  secure  around  $50  per  share,  and  batter  than  bonk  interest  uithoufbvy- 
which  ha-s  oontlniie.1  to  meet  its  divi-  ing  bonds  where  there  i«  'dsn  the  pos- 


1  duetlon  of  fhe.ir  Botany  wool  pilant  was  nanv  will  issue  in  a  short  time  its  .  .  uiyu>i  <om- 

ng  in  o  t,,arge  shipments  of  to[>s  have  report  for  the  first  six  months  of  192.3,  ’<  J-r  fr^-an  output  befoie 

inor  e  s  already  been  made  to  textile  m..anufac- ;  which  is  expeefei  to  .show  considerable  ^  .2”.  Present 

.22^1.  Hirers  in  the  I'nited  S1ate4(.  and  this ;  imrirovoment  over  the  same  period  of  Pf'ff’Per  n  e  ina  »on  oustpi/J  will 
!,’*  ,  ,  :naiket  is  looked  upon  as  a  promising  1922  The  common  stock  of  this  com-  ^  ■  ••  oches 

!o  the  Zs-  companies,  is  selling  at  low  Iwols  oom-  Answer-When  F^jn.nda's  output  of  I 

r  Tiinea.  A.  E  Rea,  the  president  of  the  pared  with  former  year.s  W  hll  »e  ,  oirmared  to  South  Af- 


Vo/ 

/2/0 


i^ond  Mortgage  of 
’'wo-tliirds  Assets 
■if  Jamaica  Utilities. 

A  yield  m'  si.\.  and  one- 
lialf  per  teat.,  a  bonded 
t'ir.st  mon.gagp  of  a  twelve 
liiindred  thousand  o  n 
assets  worth  eighteen 
hundred  thousand  these 
.ire  outstamling  pn+nts  of 
the  issue  hy  the  .lam.air.i. 
Public  Service  C'onip.any 

E.arning.s  have  ahvay, 
pmwn  well  with  tlV', 
wealth  and  exports  of  the 
isla,nd.  They  now  are  2  4i 
times  the  interest  needs 
and  forthcoming  expan 
sion  will  bring  about 
further  Increase  Manage¬ 
ment  by  Stone  fi  Webster, 
international  specialists 

Term,  20  years.  Trice, 
par. 

Wire  orders  rollect. 


you  and  far  le.s.s  of  a  speculative  na - 


St.  Lawrence  Flour  Mills. 


|\arious  im-.ssiMc  .solutions  The  abso- I  .$39,450  ,  and  double  this  .amount  was  ’  eurities  rersimmend  themselves  1c: 
I  lute  ,  limination  of  all  possiWltty  of  a  c.arried  In  ItiJIs  rerejvahle  servalivo  Investors. 

!  diminution  in  your  funds  Is,  of  cour.se.  This  bu.siness.  whieb  < 'insists  mam-'  *  *  ♦  ♦ 

j  mpossible,  for  you  must  realize  that  ly  ,n  the  maniifOcture  of  "tops,"  an  I  e  1  /■• 

m  any  method  there  is  at  least  a  mo-  inform, -diate  st-ag"  between  the  wool  ,  U.  S.  Steel  Common. 


f  note  that  the  market  pnee  „t  kt  During  the  t«-st  ^ew  and  yarn,  is  a  nmv  venture  for  Can- i  jint  r  aluyiys  gone  on  the  theory  that  riuring  the  .vear  1922  the  value  of  ttv 

Lawrenre  Flour  has  fallen  rnnsuter-  >  been  shown  fh.at  'oanks  ad.y,  and  thus  an  iip  estment  In  tiiif  ^  st,;rl  Com  man  was  a  buy  wb(  n  jiroduotion  m  Africa  is  giv«  n  as 

<ibly  the.  last  few  weeks  This  ■.er.utd  known  to  fail  and  there  are  company  must  be  regarded  as  of  | i(  and  under  pai  It  this  trm,  <1  nop.noo.  a.s  conipaf'^i  with  $2.5.4t7.uno 

.sugge.st  that  the  rompany  has  not  <i'*veJopments  oT  an  .nU"-na-  f.oln  .specubifive  rnitur,  suitable  **  I  »s  well  h(dow  thr  90  mark  nnd  I  cm/M  in  Fanada,  showing  that  ( 'anada'.s  pro. 

'hern  earning  suffirient  to  meet  its  H'mal  character  which  have  dopre.Hse.1  business  man  We  think  that  you  i  r.slabli.sh  it  at  a  very  murb  itc  diictJon  was  not  1  /‘I  th-it  of  Africa  <ln  ! 
;  rommon  dividend  and  that  this  might  ,  soun'lness  of  government  would  b,'  wwdl  advised  to  gi  .-g  the  com  ■  I  ,ii>cr</,/c  prirr  hy  buying  .sonr  >»orc  I  the  other  hand,  the  \inerlcan  Cold  .ind  1 

be  passed.  'bonds  which  are  regarded  as  the  pro-  pany  a  good  Inal  nose  it  you  think  it  i.x  hk'ly  to  be  .dilver  Tnst.ltute  points  out  that  whik 


South  Afrlrn  From  this  an  iiniio's 
Sion  lio-s  been  gain,d  tliM  the  pro 
diiefion  of  gold  in  Canada  w;us  equal 
to  nr  greater  than  that  of  South  .\f  ! 
rlra.  a  vory  erroneous  impreasoln. 


I M  A\L  —  St  SONe,  LT6.  —  1 
ISTJOHN  Id89  MONCTON 
FREDERICTON 


OH  fhr  thni  nunnR  tho  yesar  1922  tho  valuo 


Whrit  your  Stocks  payine  yoiit 
CoiMiilt  frith  ua  rrirardlna:  your  ) 
InTrntmrntfi  on  an  esrhnnarr  ba»l«. 

Prudential  Seoiirines  f  arporation. 

.301-302 - 1.3  St.  Sacrament  Street 

Tel.  Sluln  2ht0  .Montreal 


years  it  has  been  shown  th.at  'oanks  ad.T,  and  thus  an  mr  estmeni  In  tiiif  j.  ^  pt.irl  Com  man  was  a  buy  irhrn  jiroduotion  m  Africa  is  giv«  n  as 
have  tieen  known  to  fail  and  there  are  company  must  be  regarded  as  of  o |  i(  aoi  under  pai  It  i'lt.x  titnr  it  noo.noo.  a.s  conipat'^i  w1tli  $2.5.4  l7.iino 
I  many  developments  oT  an  inlcTia-  t.aln  specubifive  nature  suitable  foi  u  ,  ^,j  below  thr  90  mark  and  I  rnnld  in  Fapada,  showing  that  ( 'anada'.s  (iro. 


Hare  you  any  infaruuiUon  -n  rcoorw  ;  biior  Investment  security 
to  the  present  situation f — R.il  ,  Mm  t  liriafly  .stated,  the  medium  that  you 
eeaJ.  I  .seek  must  fluctuate  as  little  as  tJO'^si- 


Answer  —  The  position  of  all  the 
large  exporting  flour  mills  of  Fansda 
has  not  been  very  favorable  during  'he 
past  year,  that  is  to  say.  t.h'  profus 
from  the  export  busires.s  have  l-„.pn 
very  poor  The  volume  of  export,  on 
the  other  hand,  waa  nearly  .50  per 
cent,  ahead  of  last  year,  the  figures 
for  the  twelve  months  ending  July  .31, 
1923.  being  over  11.000.000  barrels  oe 
compared  with  7,740,oon  in  1922  and 


hie  in  value  and  give  as  ample  a 


General  Motors.  I 

Anstw'cr:  — A  slmikar  qur-y 
Have  hern  holding  some  Gcnemi  cussed  by  "Hari-oit's"  in  tl.' 


of  it  nose  it  you  think  it  i.x  likdii  to  lie  1. Silver  Tnst.llute  points  out  that  whik 
in  n  rising  rather  than  declining  tiKir-jthe  pro<lurtlon  of  Africa  declined  25 
— Suhserihrr.  Hamilton  per  cent,  in  1922,  .as  compared  with 


I  per  cent,  in  1922,  .as  compared  with 
1916.  the  pro,iuct1on  m  Fannda  in 
cren.sed  over  34  jier  cent  Tbi'  figures  ' 


turn  as  is  commensurate  with  the  se-  .Motors  rommon  stoi  k  jor  some  time  iasuc,  and  the  reply  is  well  worth  re-  Hrst  Ink  (if  the  present  ye.n 

curlty.  The  time  element  enters  In- i  po.st  Hod  thought  ol  buying  some  pinduemg :  Fana/la  are  hardly  a  fair  eomiiari- 


I  0,721,000  in  1921  It  seems  certain,  pave  to  allow  for  the  fluctuation  in  1' 
I  however,  that  in  spite  of  the  incret.s-  exchange 


to  that,  generally  speaking,  the  earlier  j  ,aorr  oroued  cKcecii //'•!, is  o-x  nil/ prig,;  ....  .steel  ,  r.mnK.n  is  a 

the  maturity  the  less  will  be  the  r;qc.  |  present  holdings  is  .  rry  ,  etocj"  with  r.  myil-  iM'  hl.''i"Ty 

tuatlon,  and  correspondingly  lower  the  hiohor  thn.n  prim  s  non  .selling  Would  .st.Trling  '.ui  with  pra'  iu  ;)l' 
yield  you  eonsider  this  s'o-A'  ns  a  safe  and  '  f‘ssef  s-altie  behind  ii. 

,  ,  .  sound  investihenff  I  had  thought  o/  J”  J  firD, (,,('-( '^  I'.J, 

In  the  field  of  government  securl-  ...  ,  ,,  , 

putting  some  ot  the  funds  from  m.y  mns  he  lealizert  \vh,n  il  is  , 

1:es.  I.ssues  maturing  from  six  months  ,,„„or.,tk.u  ha.s  sp 

to  five  years  ye  available  either  In  the  holdings— is 

or  in  Canada.  Of  rour.se^  you  .  _ _ ;  tlnn  sme*-  it.«  •»!  k mizaiKm  m 


son  as  privliirtion  was  rurtniird  j2rr0.it- 
ni^  ly  owing  to  a  «lv»rtag»‘  of  ipriwiM'  Thorr  ! 
r^a!  SGoms  to  lx*  f*v^r>  Iniioution  thnt  thol 


[  SAFETY 

R  should  he  .tour  first  roiisid- 
6  eriilioii  nlioii  invesflng  yonr 
I  iiiimIs 

9  Our  Selecled  liund  Ij.sf  and 
I  Siigirixllons  seiif  nii  ret|iiesL 

KIPPEN  &  COMPANY 


I  jisspt  hohind  H-  u  m  u'  hnp  o  production  of  i 'ati;Hn‘s  mlnr-s  will  ron 

book  \’h]n*>  f»f  «  i-har*  That  inrrraso  steadily,  hnt,  it  I 

Inn':  he  ?e;:,i';,erw  h:‘;'‘i.  n.s,dere1  -qually  Clcsr  thnt  it  will  he  man 

thnt  tt.f.  ( (,rportitk'ti  ho.,  spent  mere  ycurp  before  vve  can  hope  to  riv.al  th 
than  $1  I0<(.oo(‘i,i<oo  ti  i  new  corisi rue-  pj-ndudion  of  .tlouth  .\frlca. 
tinn  stnr<-  1t.s  el  gonizat  Km  while  pre- 
portv  has  been  niorkefl  up  only'  $300,- 
oon.o'on.  Fnrthevniere,  $400,000,000 
has  been  /iddrl  to  W(.rking  eapitni.  of  ■— ..  i- 


In  the  field  of  government  securl- 
;es.  i.ssups  maturing  from  six  months 


eiiimnn  .stock  of  Gen- 


McDonagli  Somers  S  Co. 

Gorernment  and 
.Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


ed  volume  the  profits  from  export,  no* 
I  only  of  St.  LawrenC/C  Flout  Mills,  but 
1  of  all  the  exporting  companies  will  be 
I  much  less  than  one  year  ago  This 
was  due.  not  so  much  to  the  slump  in 
j  prioes,  but  to  very  keen  compettion 
among  Fanadian  mills,  as  explained  in 
;  an  artiele  flsewhere  in  this  issue  Tim 
:  result,  we  understand,  will  tie  -hat  the 
St.  I.(fiwrence  Flour  Milks,  who.se  fiscal 
year  ended  on  Augiust  31  st,  last,  will 
'  hardly  show  its  dividend  of  fi  pf .  cent 
earned,  in  contrast  to  the  position  in 
1922,  when  there  was  earned  on  the 


tinue  to  increase  .steadily,  but.  it  i.s 
equally  cle.sr  that  if  will  he  many 


prodiiilion  of  .tlouth  .\frlca. 


,-\n  attractive  field  for  your  iniifls  is 
in  early  maturing  instalments  of  rail- 


eral  Motor.s  is  not  a  safe  woman's  j  which  .$31*  "C*'' '‘"h  is  in  , ash  ami  mar- 
investment.  it  is  rathei  an  excellent  ketable  yfcunt  le.o 

,  ,  ,  ,  "Rodk  vabie.  bowevei.  cannot  of  it- 


.•av  eq'uipment  trust  certirtt  ates.  These  '•'»'’ness  man's  mvestment  amply  ,  Earn- 

,  ev  M^VGTAd  a5w=»' »  vhIup.s  aud  with  a  ing  pov^f^r  1h  fh^  important 

re  ordinarily  issued  under  a  Plan  >  present  ,  memb  To  the  ease  .  f  th.  Steel  For 


whereby  the  equipment  is  held  by  a 
trUBlre  ,ond  payment  is  made  in  the 
form  of  rental  by  the  road  incurring 
the  obligation  This  charge  is  senior 
to  the  interest  on  all  mortgage  obliga¬ 
tions  and  is  practically  a-ssured  of  pay¬ 
ment.  as  without  equipment  a  road 
cannot  operate  The  cars  are,  of 
course,  a  most  rea,lily  realizable  form 


good  record  of  e.armngs  At  present 
this  Hf.oi'k  artpea  ’s  '  hftai'  and  the  divi¬ 
dend  rate  oouservat  vo 


Present  oommon  st 


por.atlnn  this  has  been  suliteri  to  ex¬ 
treme  flucttiations.  but  due  to  the 
conservative  poIic..v  of  the  direetninte 


of  no  par  I  In  distributing  dividenis  the  effe 


.bhgation  This  charge  is  exehange  ' '>Pnn  the  comnu.n  shareholders  has 

e»  IntArf*«5t  on  ?i,ll  TYiorl  ohliSTB-  -  •  t  .^oVGrr  'NStOF''  from  IMJN. 

and  13  nracticallv  of  pay-  ^  rommon  ''■f  Jl'ni  par  valuo  on  j  fn.«hiirF<‘mF'r.tP  havo  madf*  regu- 

and  13  practically  a-s.  ui  en  or  pay  taois  of  ten  new  sh.ores  for  e.ach  |  inrly  foi  the  past  17  years  and  the 


1.  ...  wnen  rn  re  was  earneu  on  me  sfcuritv.  for  they  can  be  immedi- 
fomnion  8.9  per  cent.  The  price  of  transferred  to  some  other  line 

the  stock  has  indic.at«d  to  some  ex-  riot  ncces.s.ary  to  select  the 

tent  a  cut  in  the  dividend,  and  this  ^ruat  certificates  of  the  stronger  rail- 
would  probably  have  been  done  if  the  .na'K'.ng  certain  cnly  that  the 

situation  in  regard  to  cutting  of  i‘;;rient  is  r'  a  type  generally  de- 
prices  had  continued.  We  are  Inform-  yields  in  the  neighborhood 


ment.  as  witnoii,  equipment  a  roan  sh'ire  Ph"  initial  dividend  on  wisdom  of  cinserving  cash  in  that 

cannot  operate  The  cars  are,  of  ^„rT.,m,n  w,"-;  '>5  c-nts  rash  '  y''"*'  '‘b'ply  iustlfied  hy  the  large 

»  r-eorUlv  reslirmhle  form  common  w ,1  .  _i  ,,nra  ts'sn  :  r-npirrie  of  business  at  suhstanttal  pro- 

course,  a  most  rea,lily  realiza  for  ^^,,4  stock  dividml  ot  140  of  a  .share  .  fuf,  possible  immedintelv  after  The 
of  sfcurity.  for  they  can  be  immedi-  jj^2n.  ,.ti  Aucrust  2  nnri  Novf^m-  ,  loos  to  FhRif'hoIdor.s  in  1015  wap  mor^ 

ately  transforred  to  some  other  lin^  ^  if -*8  a  sharo  In  cash  ronipf^nRatf^d  hy  rxlra?  in 

It  is  thus  not  nerea.s, ary  to  select  the  lUo  'of  a%-H.u  •'  n  .stock  each  wa.s  J"  VhJJ^dopt.on  of  the  straight  e.ghl- 
trust  certificates  of  the  stronger  rail  and  $1  m  1921.  la-st  quart,  rly  hmir  day  w  ill  of  course  increase  the 

roads.  rna'K.ng  ertain  cnly  that  the  jp  xovem!-- r  of  that  year;  none  i  eost  of  operation  and  it  is  question- | 


AN  INDEPENDENT 
INCOME 

through  /Mtoh, 

Systematic 

Saving  M 


equipment  o'*  a  type  generally  tj^F^reafter  until  T'^'romher.  1922,  when 


Canada  Permanent 
Mortgage  Corporation 

Ql  ARTFKI  T  t>FVIT»F.M). 

Notice  i.s  hereby  given  that  a 
Dividend  of  THREE  PER 
FENT  for  the  cmrent  quarter, 
being  at  the  rate  of 
T5VEL\  E  PER  CENT,  PER 
AN.NTM 

on  the  paid-up  Capital  Stock  of 
the  <  orporation.  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

MO.N'D.AY.  THE  FIR.ST  DAY 
OF  OPTORER 

next,  to  Shareholders  of  record 
at  the  clo.sp  of  business  on  the 
Fifteenth  day  of  September. 

Bj-  order  of  the  Board. 
WALTER  F,  M'ATKI.N'S. 

Seoretary 

Toronto,  Aug.u.=t  22nd.  1923. 


...  ,  ■  '  IQS')  ...1 _  I  nhlc  t,i  what  extent  the  added  cost! 

thereafter  until  T>,r<-mher.  1922,  whe,n  he  p.-issed  (ir  t,.  the  eonsuiner  | 

a  special  (liv  ieri'i  of  5d  cents  was  ’Temporarily  thus  may  have  a  tendency  i 
naid  On  Xtarrh  15.  1923,  30  cents  a,  f’  fechire  earning.'',  but  ultimately 


♦So,  F.rabie  iiii'is  lu  me  m  g  special  (liv  I'-ri'l  or  .-lu  cents  w.-as  Temporarily  thus  may  have  a  tende: 

,1.  howexei.  that  this  has  o^taHtd,  .and  .  cent,  with  first-class  secu-  n,,  xjn-rh  15  1923,  30  cents  a  if’  rt-dnre  earning.'',  but  iiltimaf 

th.it  very  recegiUy  .St.  Uawreme  Flour  possible  in  such  issues  p  pi.^/xl  the  irtock 

Mills  made  a  large  contract  for  export  ^  i  .  without  deleterK'U.^  effect  U 


nr.  a  profitable  basis.  We  would  judge  | 
-hat  the  chances  now  are  more  in  fa  -  ' 
•  or  of  the  dividend  being  mainfair.,  J  ; 
vhan  cut,  hence  it  would  appear  ad-  * 
j  visatile  for  you  to  retain  your  stock  in 
anticipation  of  a  higher  level  being 
rc.ached 

Y  ¥  «  ¥ 

■  Illinois  Power  &  Liirht  Corpora¬ 
tion. 

•  /‘lease  give  me  the  foUonnng  infor- 
j  mation  I’l  re  The  HU,  ois  Powe."  and 

Bight  Corporation,  lately  erilled  the, 
"Illinois  Traction  Company."  Why  do 
they  want  to  in (T, VAC  their  rapital  an- 
;  other  5  million,?'  They  do  not  san 
'  why  in  rirrulors  sent  nut  asking  pow-  •. 

I  ers  of  attorney  to  do  .so  at  their  meet  -  | 

I  i;;o  Srptemher  4th.  Their  agents  i; 
.Montreal  are  International  Trust  Co  | 

!  and  Seshitt.  Thomson  nnd  Co  .  both  of  \ 

,  Montreal. — T. .  Toronto.  j 

Answer — .No  .announcement  is  made  ! 

I  as  to  the  details  of  the  expenditure 

*  contemplated  under  a  pkan  to  increase  ' 

I  the  T  rot  ren'  preferred  stock  of  theij 
I  Illinois  Light  and  Powe-  < 'orp-tratiop  .  j 
!  by  IS.OOO.oeO.  The  ite-.v  corporation,  I 
I  i  w  hich  combines  not  only  tne  Illinois 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor, “Financial  Times.”  Montreal. 

'  Itm'nk  nf  purcbanlnghhe  following  seCiiritieSl 

PIea.se  ftive  me  your  opinion  (free  of  char^'t.  reS.ardinfi  same. 

hurt  ha. ing  Prict 


Name  of  Enquirer . 


\om  He  flume 


The  Replies  will  be  published  in  The  Financial  Time,,  under 

the  nom  de  plume  nor  the  name/ of  the  enquirer,  and  a  m'Tked 

copy  .sent  if  req-uested. 


(.Cross  out  line  not  desired. 


such  Impressive  wniking  capitnl  posl- 
i  flop  and  cm  flings  f'd  the  first  .six 
months  of  the  vf-sr  kcttci  than  $6  30 
per  share  of  common  stock  th,  dlvl-  [ 
(lend  nt  th,-  $5  rate  sc-ms  reasonably  ^ 
secure  To  this  wll  he  added  extras 
I  from  time  to  time  as  may  be  j'lstl-  i 
fied  in  accordan,,.  with  the  con.ser-  , 
vative  policy  of  the  ''.rp"ration  , 

.  "Vhr.tp,.,.  st/x-;  r,  mnion  is  a  buy  at  | 

*  the  present  time  (ieprnds  very  largely' 
on  the  .altitude  of  »he  pr'  .spr-etiv,  pur-  j 
rha.'er  At  euri'-nl  ((Uotat'un.s  the  I 
-Stock  is  17  poinf.s  under  the  peak  f,'r  ; 
this  year,  a  level  prr.J.atdv  equally'  ai-  ; 
talnatile  in  the  next  hull  market  ‘ 
Through  a  real  hear  market  the  stock  ; 
i  is  likely  in  sell  somewhat  lower  still  | 

’  Rut  a  piirchase  for  investment  at  the 
present  price  ylsld.s  5  .'ql.  a  modet  -  | 
ate  return,  with  the  fair  a.ssutnnce  r,f  . 
a  Ibe/f  or  nvie  profit  tlirougli  sppre -  I 
ciatlon  of  the  .sfoek  in  a  definitely 
rksing  market  "  '  ! 


I  Provincial  Paper  Pref.  j 

'  /  think  of  pyrehasing  10  shores  o/ j 

Provincial  Paper  preferred  at  97 tj.  ; 

;  Wi7f  you  please  give  me  your  opinion  ' 
regarding  semet.^/iiXOItANT,  Mont-  | 
real. 

Answer — Provincial  Paper  Mills  is 
I  regarded  as  a  verv  sound  paper  manii-  ! 
facturing  enmnan;  .  whose  assetshavej 
[been  greatly  increa.sed  by  the  new  mill  i 


is  possible  for  every  IJi^  MBS 

indi'vidual  who  will 

plan  and  carry  out  a  r-  f  ^  I 

systematic^  regular 

programme  of  saving  and  investing  a  fixed  portion 
of  his  or  her  monthly  income  in  safe^  bonds. 

How  to  budget  your  income  and  determine,  from 
the  results  of  investigation  into  thousands  of  cases, 
the  correct  ratio  between  income  and  expenditure  is 
completely  described  in  our  booklet  “Buying  Bonds 
on  the  Partial  Payment  Plan.”  Send  the  coupon  be* 
low  to  our  nearest  office  for  a  copy  of  the  book, 
particulars  of  the  plan. 

^milius  Jarvis  &  Co. 

Imahhahnd  isst  :  IhttTED 


Ottawa 
Lorulon  En^ 


Iranapartatkn  Bldg 

Montreal 


.  ItdlTED 
New  York 
Tororuo 


PIcate  send  me  a  copy  of  "Buying  Bonds  on  tbo 
Partial  Payment  Plan” — Nc  F- 1 1 9 

Name . . . .  -  -  — ,  _ ... 
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Slimttcial  Stilus 

Published  Eyery  Saturday  at  888  Cralsr  Street  IVest, 
Montreal,  by  The  Montreal  Financial  Times  rublish* 
in;  Company,  Limited. 

B.  EMMET  COX  •  President  and  Managing  Director. 


Shaw,  blit  the  new  President,  ('.  Howard  Smith,  has 
been  a  viaorons  exponent  in  all  his  public  utterances 
of  an  increase  in  the  present  measure  of  protection 
afforded  by  the  tariff.  Before  the  Directors  of  the 
Canadian  .National  Kxhibltlon  at  Toronto  this  week  -Mr. 
Smith  iirRod  the  maintenance  of  the  protective  policy 
not  only  to  encourase  industry  in  Canada  by  to  .safe¬ 
guard  the  railways  of  this  country.  As  a  parallel  ‘ 


The  New 
German 
Chancellor 


Topics  of  the  Day 


SIJBSCRIPTIOX  FBICEt  In  Canada,  $8.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  128.  a  year;  Te. 
for  six  months.  In  the  United  States,  $3.50  a  year; 

A  dustrial  centers  hiiill  up  under  protection.  Coupled  Ions  bf  cn  a  candidate  for  the  !  |:;jm.iichmiiii  who  wa.s  here  recently  |  sident.  "Just  tl 

^  with  the  general  policy  Mr.  Smith  insisted  also  on  the  I  office  of  (  hancellor,  thou?h  it  i.s  rt  Mjins.  local  hanking  conditions  |  accomplish  if  yo 

riC6s  or  rroni  &&y  rcfipoosiDlo  Auvcrtlsln^  AKCDcy.  |  fnr  h  ^  iiniiso  up  wiis  noinipti  out  ition. 

CABLE  ADDBESSt  "Fintlmes";,  W.  U.  Code.  ''’'P'”'*  'l'>ubtf,il  whether  he  ever  nn^n^inl  scribe  1^  a  bank  “I  don't  know, 

HEAD  OFFICEi  Montreal.  Main  8150.  All  Depart-  material  from  this  country.  i  imagined  himself  acceptins  it  in  h  |  He  !  had  learned  to 

menta.  The  coming  Kconoinic  Conference  in  I/ondon  pranii-  difficult  circuiu.stance.s.  fits  l>rcdc- ’  softest  snap  I  know  of.  A|'''0'ihl  still  be 

TORONTO  OFFICE:  6  .Tordan  Street.  Hepresentative, '  also  to  force  an  intense  discussion  of  the  subject  cessor  disappears  after  reducing  the  1 1,(2  salary,  all  expens^es  and  a  spe-  school. 

R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6!  j  of  preferetial  tariffs  within  the  Kmplre  with  the  appar-i  fabric  of  the  State  almost  to  ruins.  I  rial  allowance  of  $500  a  year  for 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  ently  inevitable  adoption  by  Great  Britain  of  a  protec- j  and  has  bcqueatlicil  him  as  hcaij-  a  ^  hooze.  Ncw-'york^*mak( 

U.  S.  Representatlre.  |  tive  tariff  policy  if  it  is  to  render  possible  it.s  share  of  (ask  as  ever  Cbanccllor  had  to  face. 

'LONDON,  ENG.:  96  Blshopgate,  E.  C.  2,  Davies  &  Co.,  j  preference  to  the  various  Dominions.  The  expecta- !  e\en  in  the  last  stages  of  the  uar.  The  head  of  a  large  tobacco  com-  ,  h^jj^  qj,- 


i,  $8.00  a  year;  $1.76  j  prorposition  to  the  advantage  for  the  .Manufacturer  Ocriin  (  orrespoiideiii  of  |(»K  (Ml  expen 

aln  12s.  a  year;  78.  j  such  a  tariff,  he  insisted  that  the  agricultural  commu- j  .omen  nils.)  !  The  iob*tha 

States,  $3.50  a  year;  pjfy  fjmi  jts  most  profitable  market  in  the  in-'T^R.  GCSTAt'  KTKESK.M.l.N  has  'f,,jyy  ijowevc 


Travcilinii  representatives  of  I  Recently  he  had  a  long  conference 
many  lar,ce  concerns  u.siially  have  with  his  banker  and  the  latter  was 
something  of  a  .soft' astonished  with  his  visitors  grasp] 
\  M  r:.ri.(  T  snap,  all  their  living '  on  local  conditions,  but  when  it  came  | 

|•(^K  ( \VV  expenses  being  paid  In- i  10  signing  some  papers  the  junk- | 
dependent  of  their  sal-!  man's  ignorance  of  writing  liecame  ; 
aric.'^.  The  job  that  most  Americans  I  painfully  apparent.  I 

will  envy,  iiowevcr.  belongs  to  an  j  "M.v  dear  man.”  said  the  bank  pre-  ' 
Idnirli'^hmaii  who  was  here  recently  aident.  "just  think  what  you  could! 

s;  :.d;,ing.  local  hanking  conditions  |  accomplish  if  you  only  had  an  cduca- j 

for  his  bouse.  He  was  pointed  out] lion.''  | 


10  the  finaneinl  scribe  by  a  bank 
clerk,  who  said;  "See  that  chap.  He 


scribe  by  a  bank  “I  don't  know,”  was  the  reply,  "jf  j 

See  that  chap.  He !  had  learned  to  read  and  write  ij 
ti)  I  know  of.  A I  would  still  be  a  janitor  in  the  I 


riie  head  of  a  large  tobacco  Corn- 


Representatives.  ^ 

MONTREAL.  SATURDAY,  SEPTE.MBER  1st,  192.'5. 

Must  Clear  the  Air. 

The  banking  situation  in  Canada  should  be  cleared 
np  without  delay.  We  can  conceive  of  no  more  unset¬ 
tling  method  than  the  "periodic”  announcement  of  the 
readjustment  of  assets  in  one  case,  the  failure  In 
another  and  absorption  in  a  third. 


Five  electric  signs  on  Broadway,  | 
New  York,  make  use  of  nearly  36.000 
■Mazda  incandescent  1 
I.IGHT  ON  lamps.  or  more  elec-  ! 


IT,  lilt-  laiiiiiin  1,II11111111J11».  lilt  i.Aiituci.- ;  '  . -  - -  nnnv  ic  -i  nU-ilfiil  "  -intl  pvi-  ■  *  litmps.  or  more  eiec- , 

tions  are  that  Australia  will  stningly  support  such  a  To  solve  the  judhlcius  of  the  Ruhr,  of  |  *  '  ■  i,e]jpvps  i,i  Ml  IMLI'T  trie  lamps  than  were  ■ 


move  and  that  New  Zealand  will  line  up  with  her. 
Fears  are  being  expressed  by  free  trade  circles  in  Can- 


reparations,  of  State  irsolvcncj,  and 
I  of  an  impossible  currency  ai  a  period 


A  rOMI'-ON  va’uo  of  first  impres¬ 
sions.  A  newspaper 


ada  that  .Mr.  King  may  be  drawn  into  such  ;i  proposal,  of  lieigbtcned  social  unrest  must  re- j  rnan  who  occasionally  has  toca.l  ■  ^gppp,^(^  j,. 

The  Winnipeg  "Free  Press"  calls  upon  the  Canailian  ]  (jiiire  qualities  of  a  very  high  order,  j  Three  of  these  five  premier  signs.  ' 

Premier  not  to  ally  himself  with  the  Australian  leader!  The  task  certainly  calls  for  op-  ,  a'lvell  knmvii  ten-cent  biand  .sold  spread  the  fame  of  the  ; 

"In  this  assault  tipon  the  Britiah  Free  Trade  position."  timisui,  ami  that,  fortunately,  is  Dr.  ,  jjj.  jj^p  company,  but  it  is  always  a  “titi'^imcc-  i 

but  rather  to  follow  the  policy  of  Sir  Wilfrid  Laiiricr  ]  .SIreseman  s  chief  characteristic.  His  ;  mighty  fine  smoke.  1  liked  Hr "  advertlsenient  '**Thc'^*fif*tlT*^^''^ 

and  leave  Great  Britain  to  settle  the  matter  for  herself,  outlook  is  governed  by  the  thing  :  cigars  s  o  much  that^  on^co  T^^^ught^a  ]  g]|  ^  chewing  gum  sign 

“An  alternative  policy.”  If  declares,  "involving  |irp.f,siiro  ahead,  his  efforts  manifestly  always  ■i’st''plEnii  tmi^'ccnrcrs''-'^^*  '  in  the  operation  of  which  19,O00 

ui>on  and  moral  coercion  of  reluctant  units  of  the  Eni-'at  full  .strength  to  attain  it.  The  iL'^'oifi  ti"ars  apparentlv  w  ere  i 


1 '  used  in  the  entire  ] 

|.  United  States  in  1881.  two  years  after 
I  Edison  brought  out  his  first  incan-  ! 


Government,  Municipal, 
Corporation  Bonds, 
Cosgrave  Breweries, 
Whalen  Pref.  &  Com., 
Durant  Motors, 
Famous  Players  Pref. 

All  Unlisted  Securities 
Bought,  Sold,  Quoted 

BAIFOUR,  WHITE  SCO., 
LIMITED 

Investment  Bankem, 

136  St.  James  Street 
Montreal 


Hi."  ■  ml-htv  me  smoke  1  liked  the  a'ltomobile 

.hint  "  Th,.  nm. 

'  . box.  But  the  contents  turned  out :  «"•  «  chewing  RUDi  sign, 

to  he  jus,  plain  ten  centers."  n  the  operation  of  which  19,O00 

The  .ift  ergar.s.  apparently  w  ere  i .  .. 


If  there  arc  more  readjiKstments  by  which  a  Rest  [  pire,  would  result  in  friction,  mlsuniJerslanding  and  reflective  aspect  ol  politii  .s  has  never  '  "come-ons.' 
Account  or  dividend  is  to  he  reduced  to  provide  for  |  dissension.”  appeared  to  liavc  any  attraction  for  | 

him,  and  he  show.s  little  inclination 


commercial  losses, — a  most  natural  step — we  are  firmly  j  campaign  is  now  launched, 

of  the  opinion  that  the  "house  cleaning”  should  be  ■  ' 

carried  out  without  further  delay.  There  can  be  no-  PinchotS  Ten  PCF  Ccilt. 

excuse  that  a  bank  is  in  the  dark  to-day  as  to  where  It'  Indications  arc  not  wanting  that  the  Cnited  States 

stands.  Why,  then,  keep  the  financial  and  business!  "'***  ***‘'‘*  countries  to  work  its  way  towards 

world  in  tension?  It  is  the  unknown,  not  the  known.  |  rcadjustinenh  Nor  does  Governoi'  Pinchot's 


ahead,  his  efforts  imimfcstly  always  ^e  just  plain  ten  centers.'-  ; the  operation  of  which  19,O00 

at  full  .strength  to  attain  it.  The  .apparently  were  i .  .  .. 

,,  ,.  .  .  a-ju  nnior  T.  ■■  <  '*  i-s  abiindant  testimonv  to  the 

reflective  aspect  of  politii.s  has  never  "come-ons.  '  _ . 

.  progress  of  the  electrical  indiistrv 

appeared  to  have  any  atirai  tion  for  |  - — .  |  36.000  lamps  in  Broadway-'k 

him,  and  he  show.s  little  inclination  The  prc.siflent  of  an  industrial  five  greatest  electric  signs  consume 
to  be  guided  by  the  past  An  almost  !  lomjiany  was  talking  to  an  econo-  but*  890  kilowatts  of  current,  or  onlv 

ruthless  "Drang”  can  be  seen  run-  j  '"I'"' '  ,  *!"  :  "P^'dunrter  of  that  rcQuired  for  th'e 

[Ml  “\vr\p  just  had  to  raisp.  lamps  hump'd  in  tho  T  nitpsl  States  in 

ning  through  his  policy  as  that  of  a,  Lt'ONOIl ICS  wages  In  our  plantS|lS81.  .Alorcovcr.  the  volume  of  Halit 
nuin  who.  in  his  fov  u  words,  is  |  again.  The  men  really  vvhich  they  give  is  twice  as  great. 


"marching  forward  over  the  graves."  needed  it,  with  prices  going  up  as 

tliev  are.  When  do  you  think  this 


that  is  to  be  feared,  ('onsequently  we  trust  the  Can- j  solution  oi  the  threatened  strike  in  the  1  Bears  Every  l’ruini-»e  Of  Ocfciii.  ;  u-ji)  stop?  Will  labor  or  coinmodl- 

adian  Bankers'  Assoriation.  as  individual  members  and  !  mines  by  .an  increase  in  wages  of  ten  per  j  Already  some  wonder  is  expressed  i  ilhies  go  down  first?' 

as  a  body,  will  insist  on  an  immediate  settlement  of  any]  cent.,  create  an  impression  of  a  far-sighted  grasp  of  .  many  quarters  that  a  man  can  be  '  •  -  „  !  >  ■’■ 

fundamental  weaknesses,  in  the  position  of  the  remain- 1  affairs,  but  rather  of  the  aceeptance  of  an  obvious  way  ,  task  which  iicars  j  “•n"oy''IMKPlf*go''up  " 

ing  banks  if  auch  exist.  Right  after  this  should  comej*'”*-  Ihat  will  only  pile  up  trouble  during  the  coming  itself  every  promise  of  dcf'ai.  all  ‘-Ntill.  in  that  case  where  do  we 

a  definite,  reassuring  statement,  such  as  the  banks  as;  .'car  in  the  pyramiding  of  prices.  elements  of  pcisonal  danger,  and  'get-  off?" 

a  body  or  individually  should  then  he  able  to  make,  that,  1  Ihii'  'Icies  not  infer  that  conditions  in  the  mines  arejjj^,  groat  rewards  lor  success.  .Am-  manufacturiiig  frllow.s 

insofar  as  they  can  now  foresee,  all  the  unfavorable  ' ‘Icsirahle  or  that  the  average  hulk  wage  is  sufficient  for  pjHon  may  have  carried  Dr.  Sirese  .,'v  ^)m'""\nd"Grfrs  robabl'-  wh*^ 
news  is  out,  and  we  may  turn  again  to  our  various !  a '>«*cpnt  living.  The  whole  altiiatlon,  with  the  industry  I  ,lic  threshold  of  the.  t  han-  !'h)^res?'onis  can't^affonl "o  live  Ukc 

problems  of  nphuilding.  If  there  is  no  more  trouble  |  f>'ec-satu rated  with  workers,  is  one  of  the  mo.st  com- '  p,,,  jt  must  in  his  ciisc  gentknicn." 

pending,  then  we  should  he  told  at  once.  This  can  plicated  in  the  industrtel  life  of  the  United  States,  but  :  p....-  needed  considerable  <-ouragc  10  - 


pending,  then  we  should  he  told  at  once. 


'man  to  the  t.hreshold  of  the  t  han-  ,p,. 
ccllorship.  hut  it  must  in  his  ciisc  sentienicn. 
have  necdeil  considerable  <-ouragc  10 


“Then  what's  .going  to  liapiicn?" 
"i'iicy'Il  both  go  np,"  i 

'■\A'(11.  in  that  case  where  do  we! 
get-  off?" 

"Oh.  you  manufactui'iiig  frllow.s! 
are  ingenious  enough.  A'on  ll  find  I 
a  way  out.  .-And  that's  probably  why  ■ 
the  rest  of  us  can't  afford  to  live  like  i 


If  is  a  matter  of  pride  with  many 
citizens  of  the  United  States  that  the 
most  modern  and  proares- 
“TIIANK  sivc  ideas  in  business  and 

¥01  .*•  industry  originate  on  their 

side  of  the  line.  Occasion¬ 
ally,  however,  they  learn  something 
from  us  Uanadians.  An  instance  of 
this  Is  shown  by  a  clipping  from  a 
.New  A'ork  pa  tier,  which  says: —  I 
"The  New  A’ork  Telephone  Co.,  al¬ 
ways  looking  for  imiirovemcnt  in 
service,  recently  adopted  the  follow- 
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surely  not  be  considered  an  unreasonable  stand  to  there  is  a  wide  feeling  that  an  increase  in  the  hourly :  He  has  not  reachctl  his 

demand  of  the  heads  of  our  Canadian  banks.  j  wage  is  not  the  solution.  !  present  eniinenre  in  political  affairs 

In  the  meantime  the  statement  attrilmted  to  one  of!  AVages  in  the  United  States  have  swung  back  the  last  i  g,  tpp  bitterest  time  in  their  histor;, 
our  leading  bankers  that  more  mergers  were  pending!  ft‘v;  months — steel  constnirlion,  textile,  pulp  and  paper,;  ,vitliout  making  enemies,  lie  has 
is  rather  surprising.  A  "blanket”  charge  usually  in-  non  miners' — and  the  country  is  bound  to  suffer  in  ft"!'"  1  tpeni  in  tioth  extreme  camps,  among 
jures  rather  than  helps,  and  the  very  indefinite  nature  petition  for  world  trade.  England,  unfavorable  as  jpg  jn-econcilablcs  of  the  Nationalists 
of  the  remark  of  this  high  official  can  only  tend  to  trade  conditions  are  at  the  moment,  seems  to  have  pro-  jpg  Communists.  The  former  not 
stir  up  a  feeling  of  uneasiness  that  is  apt  to  choose  Ibo;  gressed  much  farther  towards  a  rleflatl.-m  in  com- j  began  openly  to  threaten 

wrong  quarter  for  its  suspicious  and  work  undeserved  ;  tiiodities  and  Ihe  wage  scale,  and  bids  fair  to  outship  ;  ppy,  ^^  i^p  ,pe  fate  of  Erzberger  If  he 
damage.  I  the  United  States  in  the  contest  for  world  commerce  i  j.p(,„i(j  further  lend  his  influence  to 

The  Association  should  take  immediate  steps  to  clear  i  in  tho  next  few  years,  settlement  by  under.standings.  They 

np  ihe  situation.  Canada,  fortunately,  missed  that  incipient  and  mis-  Influence  him  one  hair's 

-  placed  “boom"  of  the  springtime  in  the  United  .Slates.  •  p,.-g,,fb  The  fommunists  are  threat- 


e  neeueii  consioeraoii  louia,-.  innovation  at  the  Plaza  and  Chel- 

ss  it.  He  has  not  reached  hi?  .An  l-.ncii.sh  engineer  wa.s  vis-iting  exchange.s:  I 

sent  eminence  in  political  affairs  ■'  I'i'-nd  in  .New  \ork  and  the  latter  |  "Instead  of  the  operator  repeating^ 

he  bitterest  time  in  their  histor,  ,,  ^  j  ipp  number  after  you  have  given  it; 

he  bitteiesl  tune  in  men  11  i  l(  K  while  they  were  eonler- ,  j.pp  n,p,p,j.  .,pgnp  - 

hout  making  enemies,  e  1  .  ^  ring.  minutes  he  j  ‘  This  pie.'isunt  response  is  appar- i 

in  in  tioth  extreme  camps,  among  wa.s  talking  to  the  (  hicago  part  -ently  popular  and  certainly  time-sav-  ' 

irreconcilablcs  of  the  Nationalists  I  'he  l.n.glishinan  expressed  h'Sing.  so  that  it  may  be  extended  to 

the  Communists.  The  former  not  '.!'«■  I'apidity  with  o,pp,.  pxchansc.s,"  i 

00...  iwifin  nnenlv  to  threaten  "  connection  waa|  fj  jp,  well-known  that  this  innova- 

g  ago  began  openly  to  thtcaten  ,  ,e, narked,  "The  English  :,ion  was  tried  out  bv  the  Bell  Tele-; 

with  the  fate  of  Er/betgei  If  li.  tpi,.,if,,)np  sy.=tem  is  tne  best  in  Eu  phone  Co.  in  several  exchanges  in 

uld  further  lend  bis  influence  to  |  rop".  .vet  Ijst  month  when  i  wanted  xioptreal  and  Toronto,  but  so  far  has  i 

ttlenient  by  understandings.  They  ><*  eall  London  from  a  leading  south-  pot  been  adopted  generally  by  the  ! 

„„  ei'u  English  city,  aliout  3o  niile.s  from  poippanv.  ' 

I  (lid  not  Influence  him  one  •  ,  meiropolis.  It  took  just  28  min-  ' _  j 


-  "1  'h-"  '  "'led  Slates.  '  hreadth.  The  fommunists  are  threat-  I  p.p.  ^.p,  ,pneh  with  mv  I-ondoii 

With  Rriti«h  rnixitsil  '  ini'l''ay  between  the  States  and  Eng- j  ening  him  to-day.  hut  their  threats  ,  offiee  or  nearly  a  mile  a  minute  eom- 

'  land  in  its  labor  readjustment.  1  have  not  affected  his  prosiicctivc  p,^,,p,l  your  IO11  miles  a  minute 


Certain  recommendations  in  relation  to  British 
investments  in  Canada  brought  before  the  Vancouver  | 
Boabd  of  Trade  by  a  group  of  members  on  their  return 
from  a  trip  to  Great  Britain  deserve  a  wide  distribution  j 
in  both  countries,  and  an  equally  wide  adoption.  ! 

The  suggestion  was  made  before  (  hambers  of  Coin-i 
merce  in  Great  Britain  that  British  capital  should  I 
change  Its  methods  in  tinderlaking  investments  in  Can-j 


“Coming  On”  I  Of  other  useful  qualities  the  new 

—  .1  ■  II— —■■.■■I  — — — (  hancellor  brings  with  liiin  to  smocjth 

The  immi.gration  to  Canada  was  80  per  cent,  higher  in  '“''gh  path  of  bi-s 
,  .u  •  ,  ,  mo-  there  may  be  mentioned  originalitv. 

uly  192.,  than  in  July  1922  Ularity.  and  energy.  It  might  be  cx- 

Tbe  export  of  wheat  flour  from  Canada  for  the  peeled  that  one  wiio  was  .so  little  in- 


prograniuic.  ^  1  connection.  A’et  you  Yankees  arc 

V  n.il  'Wii  I  constantly  complaining  about  your 

*  ^  '  j  telephone  system." 

Of  other  useful  qualities  the  new  j  "Thai  is  why  we  have  the  best."  re- 
(  hancellor  brings  with  him  to  smooth  plied  the  American. 


uicf  10  gci  III  loiirii  iii.i  '|'||i.'  |;tur 

office  or  nearly  a  mile  a  minute  com-  ,  '  ‘ 

part'd  with  your  19ii  miles  a  minute  ''  latnaon  tailor  had  the  following 
connection.  A>t  you  Yankees  arc  announcemont  in  his  window: 
constantly  complaining  about  your  liFiAL  BOT.-WA'  .SERGE  SUITS, 
telephone  system."  CUT  TO  AIE.ASURE. 

"Ttiai  is  w by  we  have  the  best.''  re-  £.6,  i(is.  od.  j 

plied  the  American.  CASH  DISCOUNT  lo  per  cent..  - 

- -  .NET  COST 

■Many  years  ago  a  zealou.s  janitor  ;  ^  '•  '-kl- 

cleaned  off  all  the  school  black- !  AYlth  a  sudden  in.splraiion  to  do  the' 
boards  in  spile  ot  a  no- '  right  thing,  a  passerby  went  inside 


ada.  In.stead  of  selecting  individuals  on  this  side  toi  ending  July  31  last  amount  t.o  over  clined  to  be  influenced  by  tradition  ^^'1'  \  lice  telling  him  lo  dc- ,  to  acquaint  ih<;  tailor  of  his  error 

(h<=r-  ci.onui  u-  .  i  11,(1(10,0011  baiTels;  la.st  vcaf  exDorts  were  onlv  7.740.000  s*"*  "P  and  jusUfy  some  other  hamhi  .\I>.  si^t.  Hatilcd  before  the  a  mistake  of  ten  shillings  to  bis  di.s- 


ignorancp  of  reading  and  w  riling  and 
was  duly  fired. 


make  investments,  there  .should  be  a  personal  and  eom- !  ’I.OOO.OOU  barrels;  la.st  year  exports  were  only  , .,ph  or  -  na  itv  b'ls  always  ”  L  i  , 

,  .  •  •  .  .  '  iiarr-io  -in, I  in  nnii,  c-siol.ii  sianilaid.  t)  I  ig  inaiii }  nas  aiway.*  school  hoard  he  pleaded  advantage, 

plele  investigation  so  that  the  onus  of  responsiblHfy  : and  in  M-l,  only  6.(-l.uiiu.  distinctive  feature  of  Dr.  ignorance  of  reading  and  writing  an 

would  be  placed  on  the  shoulders  of  the  investor  rather!  exports  of  automobiles  from  Canada  for  the  same  streseiuann's  career.  In  bis  early  duly  fired. 

than  on  the  promoters',  or  Ihe  contemplated  investment  I I'erlod  were  valued  at  $28.uu(t.0b0;  one  days,  vvhen  he  went  tampaigning  for  ,  jp  started  in  Ihe  junk  busines 
itself.  I  year  ago.  $12,(i00,(>(l0,  and  two  years  ago,  .$S.O00,0OU.  |  the -National  Liberal  Uarty  in  Saxony  to-day  is  one  of  tlie  leadin 

On  the  part  of  the  British  investor,  it  was  pointed!  .Meroditli  at  .New  York :  — ''Conditions  ar'' ,  "^,lset.  He  said  he  would  "idep  I’.^tcd'' 'r  mmionaire""'*'*' 

out,  that  while  there  wa.s  a  large  volume  of  idlel'b”^*'  same  in  Canada  as  they  are  here.  The  infla  |  {.he  pattern,"  a.s  the  older. 


standard.  Originality  has  alway.' 
been  the  distinctive  feature  of  Dr 


a.s  the  older  , 


iv  riling  and  “Thanks,  very  much.'  he  said.  "I 
j  know  all  about,  it.  A'ou're  the  Ufth, 
k  business  j  person  to  this  week  to  call  attention! 
lie  leading  ^  to  it.  and  two  of  them  have  given  mej 
ors.  being  '  an  order  for  a  suit.  Shall  I  mcas-' 
i  ure  you.  sir?” 


capital  there  was  also  a  strong  disposition  shown  to 
insist  on  Canadian  capital  participating  with  British 


tion  period  has  passed  and  things  are  being  writtcii  members  of  Ihe  party  complained.: 
down  and  taken  off  reserves.  The  larger  banks  of  Uis  readiness  of  wit  in  public  mect- 


EXKCIITORS  I 
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AGENTS  I 

Whether  the  matter  |0 
be  of  lar”:e  or  small  '  ■ 
importance,  it  will  IS 
receive  careful  and  ;  S 
efficient  attention  if  '3 
placed  in  our  care.  ' ^ 
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capital  in  Canadian  investments.  The  thcorv  behind  ^  strong  position  financially  and  1  do  not 


ings,  his  quickno.ss  to  seize  a  new 
idea,  and  oven  to  commit  his  party 


this  wa.s  that  Canadians  should  bear  part  of  the  risk  I  trouble.  Business  conditions  aro  good?  I,  ^vere  then  strange  and  inloler- 


Inside  Stories  of  the  Street 


in  the  develoi^uent  of  their  own  industrial  undertak-i  ''b"'!  «■  >'it  during  the  summer,  but  I  look  for  able  to  German  politics.  They  are 

ings.  This  would  tend  to  create  greater  confidence  ini  active  autumn,  with  plenty  of  business  for  everyone."  strange  to-day.  because  few  German 

,  ,  noliticians  have  tho  elasticity  to  cm- 

the  enterprise  than  if  British  capital  were  Iteing  called  j  -  ,,u,  are  not  untol- 

oii  to  do  the  financing  exclusively.  ' 

AViih  both  of  these  prinriples  Canadian  finaneial  cir- j  A  Don  Quixote  of  Wall  Street 

eles  w  ill  be  disposed  to  agree.  There  have  been  inflni-!  .  i.*  .  .  .  ..  .  .  t.  -  .  .  _ 

tely  too  many  instances  w  here  British  capital  has  been  j 
liireil  by  specious  vaporings  of  Canadian  promoters  to 

invest  in  wildcat  schemes  that  could  not  Lave  stood  the'  "  clarence  Saundor.-,  from  the 

careful,  close-up  test,  applied  by  the  average  British!  ‘^ompany.  Inc.. 


MAKINt.  t.OOIt  ON  A  SSI  I.S. 


IT  ALL  hi: LI’S. 


A  Don  Quixote  of  Wall  Street 


crrtltd  -  many  speakers  envy  Dr, 
Siresemann  his  readiness  of  retort. 


I  diton'nl  III  New  York  “Siiii  &  Globe.”  I  < 

_ _  I  'rill'  vi'rbul  inpicr  i 

.miilahlf'  lo  the  hesv 

\Yith  Ilie  resignation  of  Clarence  Saundor.'i  froiu  the  i><‘v:iiiictii.  but  w  hen 


Winston  «  hiireliill. 


One  of  the  great  problems  of  Can-  Sir  HeniA'  Thornton's  methods  of 
adian  banks  during  (be  past  few'  management  have  already  produced 
years  has  been  trying  to  make  good  noticeable  betterment  in  the  service 
(ui  as.sets  wliicli  they  have  had  to  offered  by  the  Canadian  National 
I  take  over  as  a  resull  of  (litl'erenl  Uaihvay.s.  and  the  impres.sion  i.s 
;cnmpanies  going  baek  on  ilieni.  gaining  grounid  in  the  Dominion  that ; 


THIS  BOND 

Yields .... 


a  weapon  ' going  baek  on  iliem.  gaining  grounid  in  the  Dominion  that ; 

man  tem-  '  Banking  interests  often  relerred  to  if  anyone  can  make  the  state  r<ailw-avl 


investor  who  takes  the  trouble  to  look  into  a  proposi¬ 
tion  iiersonally. 


one  of  the  most  interesting  chapters  of  AVall  Street 
history  comes  to  a  close.  In  his  parting  statement  Air. 


.miiiabie  lo  the  heavy  Cevinan  tem-'  uanKing  interests  oiten  relerred  to  If  anyone  can  make  the  state  r<ailw-ay  I 
iieviiineni.  but  when  it  conies  M  an resourcefulness  of  Al.  .1.  Haney  (lay  its  way  he  is  the  man  for  the; 
exc  iiange  I  ..g[.|^ij,Ji!.p'"7is”bis  ‘ttlbr  he  had  taken  over  the  presi-  job.  ! 

i''i>o!uieiu.s7uivc'goocl  iVa.son  to  Know,  deney  of  'I’lie  Home  Bank.  One  of  Stories  are  already  current  as  foj 


'  oppoiient.s  have  good  i  ca.son  lo  snow,  oem  oi  i  iie  iiiiiiie  naiiii.  tine  oi  Stories  are  already  current  as  foj 
He  i.s  one  of  the  few  speaUer.s  who  ^  ti,p  legacies  that  lie  found  amoii.g  the  h’s  habit  of  approaching  all  classes! 
Air.  rail  ‘‘’cliy  '>'>1'’  -.^lassets  of  the  liank  was  a  very  sub-  of  employees  with  his  hearty  •‘Well.' 

atie  'hold  the  ilouse  ofiKtaiitial  lioldin.g  in  the  -New  Orleans  how  goo’s  it?",  and  chatting  with* 


The  other  principle  advocated,  the  paiticipation  „1 


I  anadian  capital  in  Canadian  enterprises,  is  perfectly 
logical,  and  indeed  has  been  forced  upon  Canadians 


attempt  to  corner  the  market  of  the  I’lggly  Wiggly- 
stock  and  so  to  drive  the  shorts  to  cover.  "I  thoiighl 


ever  .since  the  opening  of  the  war.  With  the  anticipated  |  'vorking  people  who  had  invested  their  dollars 

influx  of  British  capital  there  is  no  reason  to  expect!  "*’'P 


CuiuuiunH.  Were  there  more  liiie  liini  &  Grand  fsle  Railway  Company,  a  (hem  about  their  problems  and 
the  'i'''cb.‘<tag  migM  become  - 1  |„,p|j  promoted  by  hopes.  Improvement  in  train  ser- 

ieetiiie’^h'aii-^to'Vts'greiit  ailvaiiHige  ! koino  Canadian  interests  with  a  view  giro  and  in  the  attitude  of  employees 


that  we  will  revert  to  the  old  eonditions  when  over  80;^®'^®'®* 

pei  com.  of  our  capital  requirements  were  financed  it;  ’  reveals  himself  as  a  modern  Don  , 

London.  Indeed’it  would  be  a  misfortune  were  outside  I  his  lance  at  the  wicked  financial  wind- ;  i,, 

capital  to  play  a  dominating  part  in  Canadian  develop- 1  *''®  "neiual  combat.  Hut.  like';';,;' 

mem;  the  Grand  Trunk  Ralhvav  is  one  of  our  most  i  ^'‘®  ‘‘'®  <-'««nTenatu:e,  he  too  finds  the|trui 

serious  warnings  of  (he  disadvantages  that  mav  ,^51  PO'vers  of  darkness  stronger  than  those  of  ri.ght,  and  he  |  w.. 
will!  such  a  condition.  '  I  "®"'  ‘’efealed  thmigh  defiant.  , 

_ _  I  The  conception  of  the  .stock  market  as  a  malignant  imi 

r,i  .«r  «  I  personality  is  deep  rooted  in  (he  minds  of  millions  of  ,‘7 


'I'l,  his  iiuiiiitics  a.s  an  .u  iginal  ()f  jiossibly  reclaiming  very  largo  |  toward  the  public  have  resulted  to  a 
.spi'iiKoi-  lyr.  !  Dacts  or  laml  outside  (lie  City  of  (  marked  degree.  ! 

li'ii '•"hemi  votumrnous  anu't'hcy  leave  !  Orleans.  At  the  time  it  looked  1  Amid  bis  many  trials  he  has  ke)it 


louht  a.«  to  w  here  he  .stami.i  He  as  though  the  bank  woulil  likely  be  j  his  sense  of  humor.  On  leaving  one 
Ihe  gift  .if  i  stuck  tor  a  very  heavy  loss,  but  .  thriving  eomnuinity  in  Uie  Niagara 

"'"■"ihrir^iun'In.siV  value — due  per-  "'ho  wiis  ;i  contractor  and  |  Peninsula  w  here  he  had  been  liher- 


loiil.^  In  Ihelr  intrin.sie  value — due  per-  >0..  v...,-  1.001...1.W1  000  j-eninsuia  wiiere  ne  nan  oeen  iioer- 

iiap.-.  10  his  long  training  as  an  indu.s-  had  been  identified  with  many  dif-  ally  feted  -and  incidentally  thorough-  j"*' 

i rial  organizer.  With  this  goe.s  great  '  ferent  constructive  problems,  went  to  (y 'apprised  of  local  transportation  ■ 
ward  "is  done^Vt  a  hustling  pace.  Orleans  and  after  lookin.g  over  needs,  he  remarked  that  he  was  glad  | 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,790,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of, 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interc-^t 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particulars  to-day? 

•  i;ST\14i,ISHKI)  1910 

-  *-120  St,  James  St.,  Montreal-  - 


Higher  Tariff  Policy  in  the  Ring. 


pcisuiKu.i.y  IS  ueep  luincu  lu  me  minus  01  millions  Ot  |  „f  „,,burn  hair  as  he  darts 
otherwise  intelligent  persons,  especially  in  the  South  I  Du'  luhhies  of  the  Reichstag 


Hri.sKms.s  and  aetjon  are  expressed  in  the  situation  saw  a  ehaiice  of  earry-  to  find  at  least  one  town  that  nei-  | 
every  line  of  his  "ork  that  would  en-  titer  wanted  a  new  station  nor  blam-  1 

hv'’the*bH"e'’reeTe'i""su  and  the  glint  •'ai'l'  lo  afterwards  dispose  ed  the  condition  of  the  streets  on  the  | 


ugh  of  the  property  on  a  basis  that  would  1  railway  company. 


An  energetic  campaign  in  support  of  a  frankly  pro- 1  and  West.  They  regard  it  as  an  Infernal  organization.; 
tective  tariff  seems  to  be  assured  not  only  in  Canada  |  In  which  financial  sharks  arc  banded  togctlier  for  the  j  .su,  h 

hut  in  Great  Britain.  The  adoption  of  a  resolution  by  purpose  of  removing  dollars  from  the  pockets  of  honest  I  J.;;;"''; 

the  Canadian  .Manufacturers'  Association  al  its  last  j  citizens,  an  organization  which  it  is  a  duty  to  denounce  |  ''ini 

annual  meeting  called  for  a  more  clear-euf  stand  on  j  and  a  virtue  to  combat.  i  sinr'c  1 

the  part  of  the  Association  in  favor  of  increased  tariff]  They  lose  sight  of  the  fart  that  there  must  he  some'®."  ' 


VliU'h  l  rltlclsm. 


enable  it  to  recoup  any  advances 
thill  it  made. 


1  SEND  ME  CIRCULAR  C-1  | 

I  Name .  . 

*  Address  I 

L-..--  -  .-I 


iH.au;an"^mi^"Hfe"’wMtWir‘^  ‘  I'GI  ll'K  S  IN  BANh  MKBGKBS.  I  l  carried  the  inevitable  cane  a,:  1  hia.  i 

j  eispi,  and  it  ha.s  never  been  gentle  ur  The  mo.'it  glaiin.g  instances  in  re-  The  Grand  Old  Alan  of  M  all  Street,  vicar.  He  was  "fed  up.  s:.;d,  o‘ 

I  sparing  in^i-s  case.  ^^"'^vess  |iui^  net  j  Stewart.  Chairman  of  Ihe  iiessimism  and  allow  ed  thu;  - 

i  Since  ihe^days  w'hen  lie  look  a  liaiid—  moi'-geis  is  now  reoailed  in  connec-  i  board  of  trustees  of  the  United  States  cans, were  "throw  ing  valuc.s  iiway  ;• 

'  i.s  said — in  bringing  down  Herr  ,  tion  wiili  the  proposals  of  the  Royal  :  Trust  Co.,  was  101  years  old  Sunday.,  allowing  good  equities  to  ite  . 

Ilelhniatin  Holiweg  in  tlie  wui  jjynli  of  (’nnada  a  few  venrs  ago  to  Like  (Teorgp  F.  Baker's  hirthfla-.  re-,  at  current  levels. 


I’OI  U  K  S  IN  BANK  MKBGKBS.  ' 

The  mo.'it  glarin.g  instances  in  re- 


WALL  STRKKT’S  “(.RANH  OLD 
MAN” 


for  many  years  past.  As  one  of  the  leading  members  just  as  there  must  he  places  for  the  purchase  and  eale  |  life  m  (Teruu.ny: ,  that  time  the  proposed  deal  was  be-  sioning  much  reflection  on  the  mat-|t-ct:ve  young  damsel  was  trying  to 

and  offices  of  the  (  .  .\L  A.  remarked  in  a  letter  to  The  of  cows  and  farm  tractors  and  butter  and  eg.gs.  The|^'''*  '''periaiiy  in  I'”', ‘J”;®  in,g  put  through  :it  the  request  of  :i  ter  of  endurance  in  what  is  poimlar-  force  an  Engli-sh  i>ound  note  ‘nto 

Financial  Times,  tariff  protection  for  a  long  time  past  stock  market  finds  its  antecedents  ia  the  first  exchange  t\c7V  atui‘!t’'had''ri'e'im-^ for  d’v. 'str.'il’e- • of  directors  of  the  Bank  of  ly  called  "the  frenzied  realm  of  fi-J  Whelan's  hand.  He  had  won  a  wa- 
has  been  handled  by'the  C.  M.  A.  in  a  rather  "apologe-  of  goods  far  hack  in  earlv  davs  of  human  existence  •■'•en  before  the  war.  when  he  Hamilton  who  felt  that  the  interests  nance.”  ser  "'th  her  on  iho  exart  time  the 

tie"  manner  Ft  hn-  c—meH  -ith—  a  if  .h-,  w-r-  .  ,  T  '  "  ^  existence.]  u  ,ng  of  the  Na-lof  shareholders  would  be  safeguard-  Unlike  Air.  Baker,  who  look  up  to-  ship  would  dock.  He  refus-d,  how- 

tic^  ni^ner.  It  has  seemed  eithei  as  if  they  were  when  one  savage  parted  with  his  fur  covering  for  aiHonni  uherais  od  to  a  very  great  extent  by  their  baceo  a'nd  golf  at  70.  Mr.  Fiewart  ever,  to  collect  his  bet,  and  one  h, 

ashamed  to  come  out  openly  in  its  defence,  or  felt  that  stone  weapon,  or  traded  a  polished  .shell  for  a  bit  of!  ni,  iiuing  of^'a'''go'id  many  of  hi.,,  a.o- ;  being  shareholders  in  a  larger,  hank  gave  up  his  only  dissipaut  n— smok-  his  fellow  passengers  remarked: 

political  r^sons  made  it  necessary  for  them  to  let  the  food.  It  is  a  useful  and  necessary  accessory  of  civil-'  •-'’t-intos.  ii  ha.s  been  hi.s  fa^ie^  ^  to  than  by  their  eontinuing  the  stnaller  ing--when  he  was  20.  He  was  boru  ;  "Thta's  the  first  time  Wheiau  ever 

sleeping  dogs  of  a  lower  tariff  policy  rest  undisturbed,  izatlon.  whose  transactions  are  in’ no  wav  mysterious,  iaUop, eTmUtic'izod 'a’Ad' an^  brought  up  in  .New  York,  born  6  refased  money." 

The  lowering  of  the  duties  on  woollen  goods  with  the  in  no  wav  pernicious  i  an  almost  metaphy.sirai  scrutiny.  in-'^titii-  years  before  the  first  American  rail-  ^  ^ 

f  *4  1  1  !•  '  ^  ETA  priTiclplf'  «  IA1  OH  a  TO  lu  t .  b\it|tion  would  1)0  cliaTi^ed  to  one  That  road  was  built.  He  was  era  dilated  OH  4v|>  hORSK!^ 

HUDReauent  curtailment  of  production  in  several  lines  That  a  certain  proportion  of  the  purchases  and  sales  i  not  havo  tho  nionarrhy  had  it  head  office  in  Montreal,  and  a  !  from  Columbia  in  the  cla*-s  of  and 

among  Canadian  mills,  with  evidences  at  Ottawa  of  a  arc  made  for  speculative  rather  than  investinenl  pur-|of''Hm  Herman  propVe.*'*^"'nHs  did  niu  number  of  the  Toronto  papers  start-  is  Columbia's  oldest  living  alumnus.  Oil  stocks  may  have  lost  some  nf 

tendency  to  pare  the  tariff  as  a  sort  of  annual  sop  to  poses  is  unquestionably  true.  Many  persons,  persons  of  him  on  n  famous  oeoasion  ^  ed  a  campaign  which  finally  resulted  He  spent  bis  birthday  quietly  at  his  their  speculative  atiTaction  but  the 

tho  trade  sentiment  of  the^West.  appears  io  have  an  classes,  rich  and  poor,  merchant.s.  professional  ,nen, !  r  hTgh7;^  tfl^gram  .o’7h7.’’7x7- i  J®'"®  SolZ'Tnext  wik"aV"n?si.a'[;  |  un- ™ 

roused  in  the  officul  body  of  Canadian  manufaetureFS  workers,  buy  with  the  hope  that  they  may  later  .sell  at;  Doom.  ,  proposed  merger.  Naturally  ivi  m  ijt  »  I  Harry  Sinclair  are  the  leading  lights 

a  determination  to  come  right  out  openly  in  advocacy  a  profit.  But  the.  same  thing  is  true  of  the  fanner,  who!  Xusoeintion  with  Minnes.  jWhitc  was  looking  after  his  own  po-  rvrri'TlGVil  CiSF  '  direction.  One  .siewaixl  es- 

of  the  principles  that  have  been  at  the  base  of  Can-  goes  to  the  country  fair  to  swap  horses,  or  the  man  who  views  on  Soeiali.sm,  w  hieii  he  .  litieal  ambitions  and  the  whole  mat-  ■  '''  *  W.NAl,  «  timated  that  the  oil  rontingent  ha  l 


in  principle  a  monarchist.  but|tion  would  ho  changed  to  one  That  road  was  built.  He  was  grailuated 


OIL  ANK  HORSKS. 


His  views  on  Socialism,  wiiicli  he.  litieal  ambitions  and  the  whole  mat- 1 

adiwi  flMal  policy  since  187fi.  wirt  to  meet  lower  tariff  puts  hla  tlollars  In  a  nil  of  real  estate.  "iillht  n7onlr2'''li7'tr'.‘' wrJL  2’ .''i'-*  i;:'”  Financial  circles  have  tteen  waten-  cieanaii  tip  te',"''.', 

ch^plon,  on  thclr  own  ,r».p,  won,.,  appear  a.  ..  Is  aUsttrO.  thett.  to  tath  flalt.l.a  tVal,  ptreet,  .at  i;;!; ^  It'  Sti  I S.tSr  w^ ‘c'ctp."  '  l.tLtt;et,.“  U 

If  the  manufacturers  as  a  body  had  come  to  the  con-  the  time  .Mr.  Saunders  made  his  dr.amatic  coup  Piggly  .stinncM.  \yhose  puppet  lie  i.s  often  said  lister  of  Finanec  at  the  time.  Just  i  AVhelan,  founder  of  the  United  Cigar  to  estimate  but  it 

elusion  that  by  remaining  in  the  background  and  leav-  AViggly  may  or  may  not  have  been  selling  below  its  ,  ',77,,  7rimmmg‘’his’'sarD justification  there  was  by  I  Stores,  ’  s.lipped  back  to  America  the  oil  men's  wini 

Ing  the  issue  to  go  pretty  much  by  default,  they  w  ere  true  value.  If  underpriced  the  strongest  pool  ever  'f  'nd  current.s  of  popular  opinion,  i  him  taking  the  stand  he  did  has  been  '  through  Boston  unannounced  and  j  their  pets  have  b( 

..rcw.b,o..ino  fhoir  i T. fi iion /..>  oi  cuio-a-o  or.a  ‘  1  11.1  i  c  .  ,  ahfi  there  are  so  many  incidents  in  hi.s  !  proven  by  the  fact  that  at  a  less  op- '  unexpected  MTien  the  boat  was  met  i  their  tt;rf  returns, 

weakening  their  inf  uence  at  O  tawa  and  failing  to  formed  could  not  have  kept  it  from  rising  sooner  or  career  to  give  color  t«  the  accusation  „crtunc  time  the  directors  of  the  '  Av  ,he  Lvernment  c,h  _ 

strengthen  support  for  their  policy  among  the  rank  Hater.  The  attempt  to  drive  the  shorts  to  cover  to  pro-  :{;;7„'U‘"o'‘ii.vrXerveiTm'’in  mor^  jBank  of  Hamilton  have  found  it  ad-  I  ter  th^ first  p'assenS^  met  by  thej  ““ 


^  ^  if.  )/.  I  Harry  Sinclair  are  the  leading  light, 

1 1  r4«i'  ' direction.  One  .slew-ar«l  es- 

.4\  F,\(  LI  TIO.N.AI,  I  timated  that  the  oil  rontingent  ha  l 

Financial  circles  have  been  watch-  cleaned  up  Sl.OO'i.oOd  in  pursss  .so  far 
ing  Tobacco  Products  stocks  since  a  this  year.  Of  course,  this  dociS  not 


nliUc;''.so.  t'oiC  Iil.‘»  ’(I.-I.sociation  with  eminent  and  especially  on  the  Alin- i  week  ago  Saturday,  when  George  J.  include  bet.s.  These  it  is  diffiniU 
•'^tinu'cif.  whose  puppet  he  i.“,  often  said  j  ister  of  Finanee  at  the  time.  Just  i  AVhelan.  founder  of  the  United  CIgar|to  estimate  but  it  is  underetcod  that 
lic'iwM  h7m''ortrlninMng-^his^  justification  there  was  by  1  Stcres.  ’  slipped  back  to  America  1  the  oil  men’s  winnings  in  backin.! 

*1)4'  wind  currents  of  popular  opinion.  |  him  taking  the  Stand  he  did  has  been  j  through  Boston  unannounced  and  j  their  pets  ha've  been  as  ^  heavy  as 
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Make  CERTAIN 


The  Pioneer  Appraisal  Organization  of  Canada 

■statollsHed  190S 

spvrjtfrcn  years  we  have  appraised  soma 
FlVl'.  11101  SAND  properties,  all  within  the  Dominion  o,f 
Canada  and  romprising  the  most  representative  industrial  plants 
iu  every  line  of  industry. 

Correspondence  Invited  . 

Dad  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

o>-al  Bank  Buildinii  Equitable  Bulldinft 


The  prediction  made  that  the  com- 
inj;  annual  financial  statement  of  the 
Canadian  Locomotive  Company.  Lim¬ 
ited.  calLs  attention  to  the  part  iti 


I.ovel  G.  ^iickles.  president  U'enver 
Coal  Company,  has  been  confined  to 
the  Buffalo  General  Hospital  for 
some  lime  as  a  result  of  an  aiito- 
niohile  accident  which  occurred  out¬ 
side  of  Buffalo.  His  many  Moniieal 
friends  will  be  pleased  to  hear  tliat 
he  is  now  making  stead.v  progress 
and  wjll  be  able  to  come  to  his  sum¬ 
mer  home  at  Dorval  witJrin  the  next 
few  days. 


Lcaside.  Mr.  .Mulch  has  been  iden- 
Hfirrl  with  I'ui'ant  interests  since  1016 
and  pricT  to  .toinin.a  the  California 
Star  Company  was  vice-president 
and  general  mana.cer  of  Chevrolet 
.Motor  Company  of  Caliroraln. 


that  the  sharper  cannot  ruin  youi 
estate  when  you  have  passed  away. 


\V7HEN  your  will  is  carefully  drawn,  and 
Vv'  a  Trust  Company  is  named  executor,  there 
is  no  likelihood  that  your  estate  w'ill  ever  fall  into 
the  hands  of  unscrupulous  persons. 


Sir  Vincent  Meredith,  president  of 
the  Bank  of  Montreal,  has  sailed 
frotn  .Now  York  on  S.S.  Maureianta 
for  Cherbourg,  and  is  expected  to  re¬ 
turn  to  Montreal  the  latter  part  of 
October. 


Think  it  over  -  Act  now!  | 

Montreal  Trust  Company 

11  PLACE  D’ARMES  -  MONTREAL 

Sir  Hrrbrrt  S.  Holt,  President.  A.  J.  Brown,  K.C.,  Vice-PresHent. 

F.  G.  Donaldson,  general  Afanoter. 


.1.  T.  Stevens,  .joint •  manager,  St. 
Peter  and  St.  Janies  Street  Branch. 
Bank  of  .Montreal,  is  back  to  his  desk 
after  an  absence  of  several  months 
c'u.sfd  by  protracted  illness  and  long 
period  of  recuperation. 

.1  .K.  1..  Ross  has  returned  from 
spejxdin^t  the  eunimor  at  St.  Ann's 
Bay,  Cape  Breton. 


F  W.  S.  Cris.po  has  been  appointed 
president  an'd  managing  director  of 
the  Interior  Tnist  Company.  Winni¬ 
peg.  Though  he  relinquishes  hi.^ 
office  as  assistant  to  the  general 
manager  of  the  Union  Bank  of  Can¬ 
ada  to  aiwume  his  new  position,  he 
still  retains  his  connection  with  the 
bank,  for  which  he  will  undertake 
special  duiies.  I 


Your  Doctor’s  Advice 

when  he  tests  your  blood  pressure  and  you 
tell  him  you  are  wom  out  with  business,  would 
be  to  take  a  vacation. 

^ssibly  you  have  nev'er  realized  how  readily 
this  can  be  arranged  through  turning  your  in¬ 
vestments  over  to  the  Agency  of  this  Com¬ 
pany— that  wherever  they  may  be  located,’ our 
Branches  situated  throughout  the  Dominion, 
can  ably  look  after  them. 

those  burdensome  details  by  ap- 
Agentl®  t.anBda  Permanent  Trust  Company  as 


J.  H.  Sherrard,  general  manager 
and  chairman  of  the  board  of  the 
Simmons,  Linilted,  Montre.i!.  ha.s 
l>een  named  I'epresentativc  of  Can¬ 
adian  employers  at  the  fifth  session 
ot  the  International  Labo;  Confer¬ 
ence  To  be  held  at  Geneva  in  October. 
-An  order-in-eounci!  confinnlng  the 
appointment  is  being  pas-sed  at  Ot¬ 
tawa. 


Hon.  Sir  Ia>mrr  thmin.  Minister  of 
Jiietice.  sailed  on  the  Fmpress  of 
Britain,  to  attend  the  conferences  of 
the  lyoague  of  Ndlions  at  Genea'a  and 
the  Imperial  Courcrenco  at  Ixindon. 
Kng.  .Also  sailing  by  the  Britain 
the  Hon.  George  P.  Graham,  Minis¬ 
ter  of  Railways  and  Canals.  Hon. 
George  P.  Gralunn  -will  represent 
Canada  at  Genna  and  Ixindon  con¬ 
ferences  of  the  League  of  Nations 
and  the  Dominions  of  the  British 
Empire. 


Ul  "I  I  company.  It  was  not  long  before  he 
llUU  was  appointed  general  nianager, 
which  office  he  held  until  the  thiMi 
I  president.  .Aeiniliiis  Jarv'ls,  became 
rease  of  ‘Chairman  of  the  board.  .Mr.  'Wallace 
I  Over  liecame  president  of  tlic  c.om- 

P  ^  I  pany.  He  has  always  been  an  .aciive 
Exceed  figure  in  the  business  of  the  enm- 
Year —  I  pany  and  has  been  largely  l  espon- 
j  Paper  Ibe-fine  jirogrcss  made  diir- 

^  ing  the  stressful  war  .vears  and  ihe 
trying  read.iustnient  period  which 
since  developed.  That  the  eonipany 
er  from  js  now  making  sound  pro.gres.s  indie- 
in  value  ates  that  "Lnconiotlve"  has  come 
vi-ith  $1'-  ibrotigh  the  poo:  times  with  colors 
’  flying.  Mr.  M’allace  Is  a  native  of 


Toronto  Street.  Toronto. 


Sir  Kdniiind  Byron  M'alkcr  is  pres¬ 
ident  of  the  (  anadlan  Bank  of  Com¬ 
merce  which  nrgani/.ation  is  to  ab¬ 
sorb  the  Bank  oi  Hamilton.  Sir  Kd- 
niund,  one  of  the  oldest  Caiiadiai 
bank  officials,  bas  spoki  n  witb  as 
surancp  regarding  the  future  of  the 
(  anadlan  banking  system  following 
current  ivad.justments  among  sonic  : 
t'f  the  smaller  instlluticns.  Ho  join-  I 
cd  Ihe  Bank  of  Commerce  oveaniza- | 
tion  In  186S  as  discount  clerk.  ino\- 
iiig  forward  through  practically: 
every  depailniem  from  the  junior ' 
position  to  the  office  of  clurf  execu¬ 
tive.  He  is  a  director.  Torento  Gen¬ 
eral  trusts  Corporation:  iircsUIcnt. 
ilnmner, -Moml  Canada.  Limitcil,  and 
director,  Masscy-Harris  <  (>mi)aii\-, 
Liniltt'd.  He  is  a  past  lice-preMilcni 
and  presidcnl.  the  <  anadian  Baiikt-rs' 
.Association,  and  i.s  now  an  hoiuuaiy 
president.  He  is  also  connected  ■with 


Torotvtio. 

A.  E.  IIESSIN 


Mimager  Ontario  Branch 


CLOSE  AN  INSOLVENT 

•  (Bj  Order  of  (lie  Iiispoclorv.) 


IV.  R.  G.  Holt  has  returned 
city  after  spending  a  few  »-r 
Murray  Bay. 


Canad<a's  Prime  Minisier.  Hon. 
Mackenzie  King,  has  booked  passage 
for  Luropc  b\  the  Fmpress  of  Brit¬ 
ain  leaving  Quebec  on  September  22. 


Approximate  Area — 125,425  Feet 

P.xceptionally  well  .situated  and  vri,\  desirable  property  suitable  for 
fiictory.  in  the  City  of  Munirenl,  Kinard  Ward,  fronting  on  St.  Patrick 
Street,  ;nid  bounded  b.\  Beaulieu  and  Hamilton  Streets.  Excellent 
i.illway  and  canal  facilities. 

Cor  full  piirticulars.  apidy  to, 

JOHN  E.  MORIARTY,  412  Coristine  Bldg.,  Montreal 


,  l.luly.  the  total  valttcs  of  exports  were 

.11  Brazilian  c.xchange.  but  the  nature  5  4.5,  eonipired  with 

c:  the  liquidtition  indicated  that  per-  i  I’Td.r.l 7  last  year.  Of  the.^e  totals 
h-ips  more  consideration  should  he;  Ihe  )iaper  exports  were  valued  at 
gitpii  to  the  local  developments  than  ?’>'MilL10O  as  against  $2.1,2C<,i21  in 
.  ,,  ,  ■.  .v,  l‘C'2.  Pulp  pxiKiits  were  ivalued  at 

to  au>  sudden  change  in  the  ,  s,s,;i80..T:i  as  compared  with  $12,- 
ehangc  situation.  The  selling  "as  ins,, 78g  one  year  ago. 
of  mill.!  large  proportions  especially  ^  ^ 

for  such  a  ma.ket  as  has  prevailed  !  ,„ovement  of  pulpwood  over 

to:  some  time  past.  At  all  times,  ijjjp  bottler  to  C,S.  mills  which  took 

however,  iiiese  seems  to  be  a  fairly  |  on  new  attitily  as  re.suU  of  the 

good  deiiiiiiid  for  Brazilian  Trartion  * ’'L  catrned  embtirgo.  continues  un- 

.iid  when  Ihe  rtock  was  offered  .t 

f  exports  of  lal.CG  itirds  of  pulpwood 
u;:s  well  taken  on  a  scale  dow n.  ■  $1  L.I.'iT.P.M)  as  compared 

Atter  the  forced  liquidation  had  run  with  on„5t’);')  cords  in  .luly.  1‘i22.  an 
course,  imiirovement  wa.~  imme- I  hicrease  of  well  over  kb  per  cent. 

rii.iiely  noticeable  in  the  sccuritv.  i 

,  ,  ,  ,  ,  i'JJily  tno  ox|)oiT?.  amounted  to 

1.1  the  general  iLst  Montreal  Power com,parefl  with  2!tL6l0| 
continued  to  sliow  considerable  cords  for  the  corresponding  period ' 
str.  iigth.  The  thaiaitir  of  the  11^22  showing  an  iiicrca.sp  this 


I  Janies  Henry  Sbrrrniti.  besides 
the  office  mentioned  above.  Is  presi¬ 
dent,  Male.iiviMe  Vencor  &,  Panel 
Company.  Lintiited,a.nd  rUroet.or,  Sim¬ 
mons  Company,  of  the  United  St.ate.s. 

native  of  Now  Brunswick  he  be¬ 
gan  lii.s  career  in  Shediac  In  18S3. 
He  came  to  .Montreal  In  ISiH  and  es- 
i.ihlislicd  his  presnit  business  under 
‘he  mum  of  the  .Alaska  Feather  & 
Dow  II  ( 'ompany.  Hr  is  an  active  mem¬ 
ber  of  the  Canadian  Majiu  fact  titers’ 
Ahsoci.ntloii.  and  in  1011  was  chair- 
iiran.  Montreal  Branch,  :ind  presideni 
of  the  association  in  1015.  He  was 
also  .111  tiUlermiui  of  the  Clly  of  M'ost- 
mouni.  i0b0-I2. 


On  an  extended  lour  of  Japan  and 
China.  Hon.  Jusileo  B.  Vi.  A.  Orei.m- 
shiclds  left  by  the  Empress  of  Can¬ 
ada  rn  route  for  the  Orient, 


Col.  Lome  Hamilton  has  been 
fleeted  president  of  the  I'anailian 
Chamber  of  Coiiimerce  in  London,  in 
.sticcession  to  Sir  George  McLaren 
Brown. 


A.  E.  Bryan.  Canadian  Trade  coni- 
niissionor  in  Yokohama,  is  exTiected 
to  reach  Canada  towards  the  end  of 
October,  for  flic  imipose  of  making 
a  business  lour  in  the  liniuinion  in 
the  Interest  of  Canadian  export  trade 
to  Japan. 


JJol'totcl)  ?Hnion 

Jfirc  Jiifiurance  feotietp  Himtteb 

ANNOUNCES 

That 

Tin:  i:.  a.  whitehead  co.,  limited, 

have  taken  over  the  General  Agency  for  Montreal  and 
District,  on  and  after  September  1st.  Address  all  corres¬ 
pondence  to  the  E.  A.  Whitehead  Co.,  Limited,  Lewis 
Building,  St.  John  Street,  Montreal. 

Telephone  Main  7878 

URK  INSURANGl,  ,\CCIDENT  INSl  RANCF. 

E.MPLOVKKS  LIABILITY'  PLATE  GLASS 

At  rOMOBILL  IN.SURANCE 


Organization  meeting  has  .iust 
hern  held  under  the  i  hairmc.iiship  of 
Hoii.  J.  A.  Robb,  of  the  new  Govern- 
moni  l•ollU  at  ting  .snpt.nvioiug  ettm- 
luiitcc  ttf  the  ('nbliu't.  Other  mem¬ 
bers  arc  Hon.  H.  .S.  Belaud.  Hon.  T. 
A.  I.ow,  and  Hon.  ,1.  H.  King,  wilh 
1,1. -Col.  L.  R  l.afleche  as  secrelaiy. 
and  Lt.-Col.  L.  11.  Beer,  coinniis- 
siont  r. 


R.  M'.  Barrin,?ir)n,  cnnsit!  for  Clilh 
at  Cartagena.  Spain,  return.s  tt' 
S|»aln  1)1  way  of  Kn.gland  on  tlie  S.S. 
Melita.  leaving  Montreal  on  .Sf))t,  1l’. 
•Mr.  Barrington  has  bf*en  making  an 
extensive  pleasure  and  business  tour 
of  the  Dominion. 


Sir  Frederick  Becker  has  rettifn- 
ed  to  .Montreal  alter  siumtling  a  fort¬ 
night  ill  the  .‘Saguenay  I!i\o)-  distr'.ot 
where  ho  lisitctl  the  mills  of  the 
companies  in  whieli  he  is  Interosted 
He  will  return  To  the  Saguenay 
shortly. 


R.  L.  .Mulch,  sale: 


a  long  list  of  nublic 
ing.  art  aii'l  st  iimtif 
ns  wtdl  as  Iteiiig 
several  works  and 
adian  banking  and  a 


manager  of 
Star  MolO'f.s  Corporntitm  <»r  CHlifor- 
nia.  has  bten  tipiinmied  general 
manager  of  I>tiranf  Motors  of  Ciui- 
ada.  I.imiled.  with  hca'lqiiarters  at 


l’ii|icr  (.roup  \etiie. 

Bioniptoti  w,i.«  the  most  actiie  i.'^- 
.-i'li  111  the  palter  grtiup.  With  any 
rciuiti  of  iu  tiiity  to  tlo‘  market  in- 

i  rea.-i-d  strength  was  looked  foi  in 
litis  1  rite  owing  to  tilt'  lael  that  liie 
lonipaiiy  h.i.s  now  tdcatiod  up  all  the 
oilier;;  on  tin;  profenod  sttick.  thus 

ii  aving  the  way  open  for  i  nnsidera- 
tioii  of  the  po.ssibli  ilisi ributiou  of 
the  coniinon  issue  sonic  time  l)etwepn 
luiw  and  the  end  of  the  year.  At  the 
Ittwer  range  of  prices  thi>re  was  con¬ 
siderable  accumulation  of  this  secur¬ 
ity  by  intere.sts  close  to  the  Com¬ 
pany.  A  good  trading  market  has 
been  created  for  it.  Considerable 
ainoiint  of  the  stock  has  also  Iteon 
put  away  b,v  investors  who  fignre 
llial  for  a  low-prieed  issue  it  ha.i 
inissibiliiics  ovi f  the  next  few  years. 

There  wa.s  also  some  evidenee  of 
good  Inlying  in  Laiirentide  patier. 
'i'iie  stock  as  wi'll  as  St.  .Matiricc 
p.ipcr  liad  lieen  neglected  lot  .some 
liays  liiit  .sroeial  lirokerage  houses 
loiiiintied  nptinii.stic  regarding  the 
pofsihilitic.s  for  l.auriiititle.  They 
half  been  i oconinirnding  it  to  their 
I  lients  owing  to  itio  develojmients 
that  woulil  arise  if  a  niei'ger  was 
carried  through. 


Pulp  -va hie 
Sulphate  .  .  . 
Sulphite,  bl.  .. 
.Su’phitp,  unbl 
.Mechanictil  . 


Satisfactory  Sercicr  Cunrantrrd 


Sir  I'h  edei  iek  Wlll'auis-  I'ayloi , 
Gt'liera!  .Maiiagtr  of  tin  li.-uik  of 
.Montreal,  on  being  aski  d  w  uii  re¬ 
gard  to  the  banking  sitii.-ilaiii.  staitsl 
that  as  pre.sitleiu  f)f  tlie  Ciuiadian 
Bankers'  A.s.'-oclal ion  ami  othi.-rw  i.si> 
he  thoii.ghf  tliere  iuid  lift  ii  loo  mucli 
talk  f>f  furtliei  liankiiig  :iie|gi  ra  anti 
tiiis,  ol)v!i>u.sly,  hail  a  ve;  v  ansoitilng 
effect.  I 

“So  far  a.s  I  Icnow  juesiileiit  of 
the  association  tind  as  gem  ra!  tnan- 
agi  r  t)l  tile  Hank  of  Montreal  thiu'e 
are  no  imfgers  like'y  m  tin-  near 
fufiire.  and  l.i  my  opinion  theie  is  no 
occasion  w iial soevi  r  f'tr  ttiariii  or 
uiua-slness  on  tlie  part  o!  deitositors  , 
in  Canadian  lianks, "  lie  added.  I 


i(  niilinueil  from  Page  1) 
fact,  tlian  mo'-t  iieoplc  realize.  Offi- 
ciahs  of  lilt  eompaii.v  a  swell  as  en¬ 
gineers  in  I  .barge  of  Ihe  work  ex¬ 
press  salisfaeiion  wit  it  what  has  al¬ 
ready  been  lione, 

Tlie  plain  jefsoii  rn  Ihe  Ua  Ga- 
belle  site  v.bicli  wa.-  aequired  frotn 
the  Inleriiatioui I  I’ajiei  Compttny. 
The  Gres  Falls  art  two  miles  higher 
Ul)  the  riitr,  end  tin  bj-foot  head 
of  the  lait>  I  tii-itler  with  the  20- 
foot  head  at  Ui  c  :be|]i  g’-ives  the 
plant  it  total  h'ad  of  nioiind  si.xty- 
fhe  feet,  whifli  i-  lar  iiiorc  advan¬ 
tageous  than  hail  Hn  oii;;inal  Sliawl- 
iiigan  holding  at  Gu  I’alls  been  de¬ 
veloped  iilone.  J  iiroiigli  the  opera¬ 
tion  of  the  dtiiii  Gres  Falls  will 
be  flooded  and  ib.i  iliniinaied,  re¬ 
sulting  ill  full  ill  m  fit  to  the  La 


(Conf iniied  fruni  Page  I  j 

suroess  remains  to  tie  seen.  ,\;  ’he 
present  time  it  does  not  look  encour- 
agiag. 

On  paper,  however,  not  much  ob¬ 
jection  can  bo  taken  to  the  avowed 
aims  of  the  new  iKidy.  In  a  ii;icint 
address  in  this  connection,  .Mr  Ha?- 
1am  is  reported  to  htuve  said; 


Domi.nion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

IILLATIIL  TO  ESTATES  -Adminislrafor,  Execiifor,  Guardian, 
.llaiDigenieiit  of  PropiTlies,  ('oilecOoii  of  Rent*>,  Heal  Estate 
Boiiglit,  Sold,  mid  Exchanged. 

EIXANI  E\L  .\(<ENTS-  InvesliMeiifii  Made  Seciirili»‘s  Held. 

INSI  HAM  E  IJHOKEHS-  All  lines— Eire,  .Marine,  .Veeideiit,  Ida- 
hilily,  ele^  pltieed  in  best  Eonipanies  al  lowest  rates. 

EIIH  (  1 ARV— ^Triislees  for  Bondholders,  Transfer  Agents,  and 
Registrars  for  Sloeks  of  Conipanies. 

J'he  hiisiness  generally  nliieli  a  Trust  Eoinjiany  may  undertake 

alone,  or  .iointly  vtifh  one  or  more . 

Consultation  invitcri  by  letter  or  in  person. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Pranehes  throughout  Canada  and  in  London,  Eng.  > 


U.S.  INTERESTS  BEHIND 
PLAN  SELL  PULP  MILLS 


(t  oiitlnned  from  Page  1) 

in  the  new  company,  on  a  basis  of 
par  for  par,  enabling  them  to  pav 
hnndholder.s  dollar  for  dollar  in  the 
bonds  of  the  reorganized  company. 
Fir.;-t  mortgugc  iiond.s  issued  by 
Clarke  Bros,  amounted  to  $1,2.50. OOo. 
but  by  the  operation  of  the  sinking 
fund  this  total  has  been  reduced  to 
less  Than  a  million  dollars. 

Second  mortgage  bondholders  will 
receive  an  offer  through  the  .Vova 
Scotia  Trust  Company,  tru.stees,  of 
■  part  cash  and  preferred  stock  f^r 
(their  holdings.  The  cash  payroent 
will  be  liberal  and  will  be  a  big  per¬ 
centage  of  the  total.  Second  mort¬ 
gage  bonds  outstand'ng  amount  to 
approximately  $25o.OOO. 

Refunding  londholders  will  also 
receive  an  offer  through  the  .Mont¬ 
real  Tru.st  Company  for  the  chang¬ 
ing  of  their  securities;  into  a  prefer¬ 
red  stock.  Bonds  outstanding  amount 
to  approximately  JfiOd.Odo. 

I’lBce  (  ompany  Strong  roglfjon. 

.‘^houl.l  the  offers  he  accepted  by 
the  bondholders  no  time  will  be  lost  ' 
by  the  new  interests  in  p’acing  the 
company  in  a  strong  financial  posi-; 
tion.  Plans  are  already  made  fori 
the  laying  of  a  pipe  line  to  the  mill 
lor  water  supplies.  However,  the 
delay  of  the  bondholder.s  in  getting 
title  has  occasioned  considerable  ' 
anxiety  owing  to  the  fact  that  any! 
purchasers  must  in.'tall  this  pipe  | 
line  in  the  fall. 

Incorporated  in  191P. 

Clarke  Bros..  Limited,  was  incor¬ 
porated  in  1912  under  a  .Vova  Scotia 
charter  and  in  UHft  under  a  Domin¬ 
ion  chaiier  to  take  over  the  business 
of  W.  G.  Clarke  and  M'.  AV.  Clarke, 
who  had  been  in  business  for  over 
thirty-five  years.  Later  a  subsidiary 
company  was  formed  under  the  name 
of  Clarke  Brothers  Paper  Mills. 
Limited,  but  in  1!t21  ihis  company 
was  absorbed  by  the  parent  com-, 
pany.  In  the  fall  of  1922  the  com¬ 
pany  found  themse’  es  in  difficulty; 
and  in  .March,  1923.  foreclosure  pro- i 
reedings  were  taken  by  the  bond- j 
holder.s 


“We  ate  not  ‘Reds’  or  Bol.chevists 
and  are  not  out  to  tear  thing.s  up  or 
destroy  governments.  Our  purpose, 
is  first  of  all  one  of  forming  a  'oioili- 
erhood  of  fanners  and  we  want  fo 
make  that  brotherhood  one  that  Is 
stieeessful  along  financial  lines. 
We  want  to  affiliate  witb  all  other 
o-rganizations  that  have  the  same  ob¬ 
jects  in  view. 

“First  of  all.  we  want  to  get  our 
dinner  pail  filled  and  out  debts  paid. 
ThLs  Is  not  a  great  uplift  mor.-emen;, 
but  to  obtain  the  first  two  objerts  it 
Is  ncces.sary  that  we  organize  for  the 
welfare  of  the  people.  In  the  past 
our  farming  communities  had  no 
great  uplift  organization  but  they 
had  no  deiits  and  a  feeling  of  broth- 


t.OBD  VI  Alt  IMH.II  BV 

( WMHW  MltOMOnVI 

Ixicoiiiotivc 


(anadian  Ixicoiiiotive  Company. 
Liniilod,  i.;-  having  a  veiy  gooil  y<ai, 
tlioiigii  If  i.s  doubtful  if  the  aiimial 
!  report  w  liicb  shoulil  lie  is.sued  tdiort- 
ly  for  the  twelve  monih.s  ending  .lune 
I  until  will  reveal  all  of  thi.s. 

Th'e  large  orders  for  railway  eqiiiit- 
inenl  received  from  the  c.  j\.  R.  and 
c.  P.  R  are  in  liand,  but  only  a 
small  part  of  the  business  will  sliow 
as  a  credit  in  the  .stalenient  as  at 
June  Unth,  In  the  six  montlis  fol¬ 
lowing.  the  l»ig  iiart  of  the  benefit 
from  these  big  orders  will  accrue, 
'ihe  fiscal  year  niding  .lune  .Unih, 
11121,  should  be  a  big  one  for  this 
coiiijiany. 


Toronto  Rtiilway  stock,  which  had 
been  neglected. ler  some  weeks,  came 
in  for  some  atTention,  In  the  weak- 
•  r  markfl  that  had  prevailed  some 
t;me  ago  the  stock  had  been  neglect- 
(d  A\  hen  some  demand  de\ eloped 
for  it.  it  immediately  scored  a  con- 
."iderablo  advance.  The  buying  fol-  , 
lowed  rc'poMs  from  Toronto  that  | 
there  was  a  possibility  of  fome  set- 
ilenient  of  the  aibitration  without  ' 
going  to  Pri\y  i  otincil  and  that  an 
interim  distribution  might  be  made 
to  the  shareholders  of  the  company, 
ihere  was  nothing  of  an  official 
chiiracter  to  indicate  that  such  a  de- 
leiopmeni  was  probable.-  On  the 
other  band  it  was  thought  that  some 
of  the  interests  that  had  been  active  ; 
in  this  stock  over  a  year  ago.  were  j 
again  giving  it  attention  owing  to  the  ! 
possibilities  there  were  to  do  some-  i 
thing  with  it  around  current  levels. 


The  la.-f  is‘  a  '  '  fne  C.iiiada  Ga¬ 
zette  contain'  :  '  f/'.ci.ii  tinnouncc- 
ment  tof  the  in  oiiioration  of  Boul- 
ter-Rfdmond.  I  :i..icd.  Tlie  forma- 
lion  of  this  cnii!!;.:;:)  brings  together 
two  of  the  o  I  I  e.siabli.shed  fur 
concerns  in  ‘  .i:i.;da  For  many  years 
past  The  fit  I-  ct  BoulPr.  AVaugh. 
idniited.  ami  i;<  im and  Company. 
Limited.  tin\i  ocdipci  prominent 
position.^  in  the  (  anaduin  fur  trade 
and  the  receni  '  ‘iisoddatioii  with  the 
■id(  d  will 


W.  tr.  Ward  rope,  K.  c'  I’re.^ident 

A.  W.  Itnggs,  K.C.  A'ire-F’resident 
N’erman  Soniincrville.  K  C.  Vire- President 
•  'lia.s.  Bauckhatn  Managing-Hir'-Ltor 

12  King  Street  Kuat,  Briinrh  Oftlee— Resina. 

Toronto.  I.orne  Johnson,  Manauur. 


I  AYhile  it  originated  in  .Saskatche¬ 
wan  the  new  organization  has  al¬ 
ready  made  .some  progress  In  Mani¬ 
toba  and  it  is  now  lookin.g  to  .Allier- 
ta.  The  president  Ls  L.  P.  .MeNa- 
mee,  of  Kelvingion.  Saskatchewan, 
formerly  an  officer  in  one  of  the 
railway  brotherheods.  Every  mem¬ 
ber  pledges  himself  to  get  another 
member  and  every  local  to  a.ssist  in 
the  formation  of  another  local.  Pro¬ 
vided  its  vitality  can  be  sustained  its 
growth  in  eonsequenoe  appears  to  be 
inevitable. 


EAAOIE  lOIR.  IIMHI  D. 

I  MALI  S  til  l  I  ItIVt.  <H  STOt  K 

Stock  f)f  the  l-avoir  Imar,  Liiiiii.  d, 
the  contpriny  whicli  will  manufacture 
the  new  Lavoie  cat,  i-  being  off<,‘r('d 
to  the  public  ;it  jiai,  $1"  ji?r  share. 
The  comjiany  will  i.-stie  only  one 
(ias:s  of  sto-k  and  jiroMude  "s  will  be 
treated  on  the  satii*  basis  as  public 
•subM-ribers,  no  lU'omotion  bonus 
stock.s  i>eing  issued.  No  ea:sh  is  be¬ 
ing  paid  for  patents,  etc.,  payment 
for  which  will  l»e  made  in  sliaie-. 

The  new  I.a'voic  car  is  slated  to 
compri.se  many  c  ngineering  feature:; 
which  ttre  receiving  considerable  tit- 
tention  in  the  atilomobile  world.  The 
company  lays  c'l;iim  to  severttl  im¬ 
provements  in  its  car  and  plans  are 
l)eing  completed  to  open  a  plant  at 
Lachine  for  the;  manufacture  of  its 
product. 


enable 
eperaiions  and 
-tope  of  their 


'■arger  capita-  provi 
them  to  e\t'  :  1  'b.  ' 
greatly  inc-rcas-  tbe 
bu.sinoss. 

The  capital  'd  tlw  new-  cic 
officially  announi-' d  as  con 
2.0(11)  stfares  of  7  jm  (<ni.  n 
laiivp  preference  c'K  of  i 
and  10,()bi0  .shaie:-  o'  '-''iiiiii 
of  no  p.Tf  taluc  '■  |)t'u 
made  ttiat  the  comp;  ny  .‘•h 
on  its  business  w;’’-  ;■  ' 

$2.50,000,  and  the  eh,' '  I'-ty 
ness  is  to  be  in  Mor.r  a 


NorthQrn  Electric  Company 

LIMITED  * 


TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Mamifaclnring 


'Vest  is  UatelUiiF. 
AA’hetber  or  not  the 


Union  will 
wrork  out  its  schemes  for  chraper 
money,  for  eo-operative  .selling!  and 
for  local  manufacture  of  farm  prod- 
Up  to  tile 


Knainess  man  lonkiiiir  for  some 
bii<iiiess  opening  has  for 

either  a  going  or  iiew  Inisjness. 
Hilt  eon«.i(ler  only  siilistaiitial, 
liealtli.i  proposition,  tiliere  I  can 
hate  control,  or  mj  money  fully 
siifegiiarciecl.  Ile|ijies  from  re¬ 
sponsible  parties  git  ing  Icrief  cles. 
cription  cef  the  liiisiness,  to  be  ad- 
dressc-cl.  Tost  Office  Box  2S|. 
Montreal. 


Distrihuling 


ucts  remains  to  be  seen, 
present  it  has  hardly  had  time  to  do 
any  more  than  eonceiive  what  It 
W'anle.  Its  intention  is  to  keep  out 
of  politics  so  far  as  allegiance  to  -any 
party  is  concerned.  'The  Union,  how¬ 
ever,  may  be  a  great  disrupting  force 
for  the  grain  growers’  movement, 
movement,  and  the  executive.s  of  the 
latter  are  in  consequence  watching  it 
with  hawk-like  eyes. 


LAKE  .SHORE  Hit 

I'Kom  I  I  lOA 


Plant  and  General  Offices'. 


iii'  T  ran  only 
•■  e  running 
..  July,  re- 
•e  .Hid  recov- 
liill.ori.  The 
:l;j,ntly  above 


MONTREAL 


Toronto.— .M  a  special  meeting  of 
the  Baklwin  Gold  .Aflnlng  Gonipany, 
held  at  the  Kdig  Edward  Hotel,  the 
proposal  to  incTcase  their  capital  by 
2,5(Pj,(M>(>  shate.-  was  unanimously 


Branch  Houses; 
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Financial  Activities  in  Western  Canada 


EASTERN  INVESTORS 

Eastern  Investors  requiring  experienced  and  reliable  West¬ 
ern  representatives,  will  find  our  facilities  ample  for  their 
requirements. 

I  We  are  experienced  valuators. 


Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Pritate  Wire  connections  with  New  York  and  Toronto. 


tAJratlon  rrrer  a  greater  nirmber  of 
taxpayers. 

At  present,  and  for  the  past  few 
year.s.  conditions  have  been  such 
that  the  number  of  taxpayers  on  the 
roll  are  getting  less  and  the  burden 
of  taxation  on  those  remaining  Is  be¬ 
coming  so  heavy  that  there  is  a  pos¬ 
sibility  oif  the  revenue  base  becom¬ 
ing  seriously  Involved. 

There  Is  a  general  impression 
amongst  taxpayers  that  the  city 
council  Is  responsible  for  all  their 
taxation  troubles  whereas,  if  the 
situation  is  properly  analyzed,  it  will 
be  seen  that  it  is  only  responsible  for 
a  part.  If  substantial  relief  Is  to  be 
given  to  the  taxpayer  then  all  gov¬ 
erning  bodies  responsible  for  expen¬ 
ditures  which  necessitate  taxation 
must  co-operate  in  a  uniform  and 
simultaneous  reduction.  It  is  useless  i 
one  taxing  authority  reducing  ex- : 
penditures  if  another  balances  up  the  i 
relief  given  the  taxpayer  by  Increas¬ 
ing  its  requirements. 

Dominion,  Prorincial  and  I/oral  , 
Expenditures. 

It  is  difficult  to  estimate  the  dom¬ 
inion  and  provincial  taxes’  paid  by 
any  particular  community  for  the 
reason  that  the  revenue  obtained  by  , 
these  governments  is  mostly  derived 
from  indirect  taxation.  As  the  ex¬ 
penditures  of  all  governments,  how-  i 
ever,  have  to  tbe  financed  by  faxa-  : 
tion  and  the  people  in  the  final  anal¬ 
ysis  have  to  pay,  the  obligation  , 
which  each  c/>mmunity  has  to  assume  ' 
as  a  result  of  increasing  expenditure  , 
can  be  estimated  upon  a  per  capita , 
basis.  The  following  statement  shows 
the  different  government  expendltu-  ^ 
res  estimated,  upon  this  basis  which 
the  citizens  of  Edmonton 


How  Edmonton’s  Expense  and 
Tax  Burden  May  be  Reduced 


OSLER.  HAMMOND  &  NANTON 

Winnipeg 


LOUGHEED  &  TAYLOR,  LIMITED 


Commissioner  C.  J.  Yorath  Completes  Exhaustive  Investigation — 
Full  Report  of  Much  Value  and  Importance— -Makes  Sound 
Recommendations  For  Future — Expenditures  Discussed. 


GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


(Article  No.  1.) 

necessary  con  be  dispensed  with 
under  present  conditions. 

The  following  report  is  therefore 
submitted  with  the  hope  of  conveying 
to  the  aldermen  and  the  taxpayers  a 
pmper  perspective  of  the  city’s  posi¬ 
tion  in  respect  to  its  financial  obliga- 
itlons,  uncontrollable  expenditures, 
i  controllable  expenditures  which  are 
I  affected  by  the  standard  of  service 
:  given,  and  also  the  sy.stem  and  meth¬ 
ods  of  raising  revenue  to  pay  for 
those  services. 

Comparison  Useless. 

It  is  useless  mi.king  comparisons 
with  other  cities  in  Western  Canada 
for  the  reason  that  all  have  pro- 
!  gressed  along  the  same  extravagant 
lines  and  incurred  expenditures 
v/hlch  are  beyond  the  ability  of  the 
normal  development  of  the  commu¬ 
nity  to  harry. 

We  must  endeavor  to  put  our  own 
house  in  order  regarrilesp  of  the 
methods  or  policy  adopted  by  any 
other  community.  That  an  adjust¬ 
ment  will  have  to  he  made  sooner  or 
later  eannnt  be  disputed,  and  It  is 
not  advisable  to  wall  for  an  era  of 
exceptional  prosperity  which  would 
bring  an  inrrease  in  the  population 
so  as  to  distribute  the  burden  of 


I  (From  the  Edmonton  Bureau  of  The 
Fhiaiicial  Times.) 

Edmonton,  Alla.  —  City  Commis¬ 
sioner  C.  J.  Yorath  has  prep.ared  a 
most  comprehensive  survey  of  the 
finances  of  the  city  of  Edmonton,  for 
presentation  to  the  aldermen  and 
citizens.  The  report  is  a  valuable 
one  to  the  taxpayer  as  well  as  to  the 
Investor  in  view  of  the  thorough 
manner  In  which  he  analyzes  the 


Winnipeg* s  New 
Downtown  Hotel 


GALLOWAY  CLEARY  &  CO 


Stocks,  Bonds,  Real  Estate,  Insurance. 

Member*  Winnipeg  Grain  Exchange 


New  York,  Chicago 
Montreal  and  Winnipeg 


Direct  Private  Wires 


220  Rooms  220  Baths 


Westman  Chambers  (Ground  Floor i 


REGINA 


I  of  civic  services  with  the  view,  if 
thought  desirable,  of  amalgamating 
some  of  the  administrative  depart¬ 
ments,  a  further  reduction  in  expen¬ 
ditures,  and,  if  possible,  a  redistribu¬ 
tion  of  the  burden  of  taxation.  In 
view  of  this  the  report  is  being  view¬ 
ed  as  of  wide  Importance  not  only  to 
this  city  but  also  to  other  Canadian 
municipalities  and  corporations. 

l-engthy  Dnciimenf. 

It  would  he  Impossible  to  even 
summarize  the  report  in  the  present 
article,  and,  therefore,  sections  of 
greatest  importance  will  he  covered 
for  presentation  In  The  Klnanclal 
Times  on  successive  occasions. 

The  first  section,  presented  here¬ 
with.  makes  certain  recommenda¬ 
tions  of  Importance  and  value  It 
follows  herewith:  — 

Econ<>mic  conditions  warrant  a 
thorough  investigation  by  each  gov¬ 
erning  ho<ly  responsible  for  taxation, 
into  every  public  service,  with  the 
view  to  reducing  expenditures  to  the 
lowest  possible  minimum  but  at  the 
same  time  retaining  the  maximum  of 
efficiency  with  the  money  that  can 
he  rea.sona.hly  collected  by  the  im¬ 
position  of  taxes  which  will  not  re- 
Hull  in  tile  confiscation  of  properly 
or  the  depression  of  business. 

If  is  impossible  for  the  country  or 
any  community  to  develop,  if  prodiie- : 
tion  i.s  retarded  by  excessive  taxa- I 
tion.  II  is  iinper.Ttivo  th.Tt  cliange 
our  idea  of  getting  all  that  is  i  Ir.i! 
until  we  can  pay  for  It.  and  in  tlie 
meantime,  get  the  best  we  ran  afford 
to  pay  for. 

Must  Be  Thorough. 

Any  reorganization  or  re.adju.st- 
ment,  if  carried  out  in  a  h.iphazard 
manner,  will  result  perhaps  in  great¬ 
er  waste  than  has  nceurred  in  the 
past,  with  a  lavish  expenditure  of 
public  fund.s.  Reorganization  there 
nmst  be,  but  it  will  reriiiire  to  he  on 
sane  lines,  retaining  as  far  as  pos¬ 
sible  essentials  and  eliminating  those 
services  which  althougli  considered 


Centre  Of  ®  ^  ^  ^ 

Wholesale,  Financial,  Shopping  and  Theatre  District 


Alberta’s  Attention  Still 
Concentrated  in  Wheat  Pool 


Saves  the  Busy  Man's  Time  and  Money 


Province  Needs  Really  Good  Crop,  and  Every  Human  Effort 
Being  Exerted  to  Bring  This  About  —  Home  Bank  Trouble 
Had  Passing  Interest — Average  of  30  Bushels  Per  Acre  Fore¬ 
cast  by  One  Authority. 


had  to 

assume  in  1913  fpopulatlon  fit, 214) 
and  this  year  (population  53,627). 


Bennett,  Hannah  &  Sanford, 

PARKtSTERS,  SOLICITOUS.  ETC. 
600-60.';  Ijinrssfrx  Bldf., 
tALOAKV,  AI.TA. 

C»We  A'i'trfon;  B<’nforil. 

Hon.  K  B.  Bunneff.  K.C. 
Aleianrter  Hannah.  J’.  L.  Sanford.  B.A. 

O.  H.  Might.  E.  C.  Chambera.  LL.B. 

H.  A.  Nolan.  M.C..  M.A. 


Black  &  Armstrong 


STATE.MENT  No.  1 


(Frnm  the  ralgary  Bureau  of  The 
FlnaDcinl  Tini'‘s.) 

f  alghiry.  Alta. —  W'bilo  the  siispcn 
.‘'ion  of  the  Home  B.'wik  ca.used  a  bit 
of  'a  fltirry  i'n  Talgary,  main  interest 
has  heen  eenterod  In  the  camp.algn 
for  whe.at  pool  contract  signatiirea. 
on  which  the  siieees.s  or  fa.ilnre  of 
the  project  depended,  and  on  the 
ronditJon  of  the  crops.  The  Home 
Rank's  eollapse  did  not  affect  the 
1  rslness  nor  .'igricnllura.l  communi¬ 
ties  seriously  as  there  were  only  two 
branches  in  .Mhcrta,  one  here  and 
one  at  Blairmore.  The  turnover  of 
the  local  branch  was  not  heavy  and 
most  of  the  iicconnts  were  in  the  sav¬ 
ings  department  apd  were  individ- 
iiaJly  of  comparatively  small  dlmen- 
F'ons.  In  Blairmore,  a,  coal  mining 
centre,  the  miners'  union,  school 
hoard  and  a  number  of  business 
firms  had  their  accounts  in  the  Home 
Bank.  For  a  time.  If  seemed  that 
the  miners,  many  of  whom  are  of  for- 
clg'n  extraction,  a.'nd  by  nature,  sqis- 
picious  of  banks,  niighl  make  a  '■un 
o-n  the  Union  ba.nk's  branch,  but  -his 
did  not  develop  and  the  situation  re¬ 
mained  as  quiet  as  in  Calgary.whera 
the  depositors  took  the  blow  stoical- 


ways  prex^aiks  during  the  cold  weath¬ 
er  when  outdoor  work  either  1e  Im- 
pos.sJhle  or  is  so  eostly  th.at  It  means 
a  dead  lews  to  employers,  whetlior 
fhe.ce  be  private  Individuals,  the  pro¬ 
vincial  government  or  the  nvunlcl- 
palities.  Notmiich  difficulty  Is  fear¬ 
ed  in  respect  of  theha.rvest  workers 
■who  hwe  come  from  Eastern  Caji- 
adii  for  they  ran  easily  make  enough 
lopfiy  their  transportation  home  and 
leave  .a  neat  little  hal.ance  for  them¬ 
selves.  The  inirden-  is  more  likely 
to  c.ome  from  the  Old  Country  work¬ 
ers  who  arri\TfI  here  with  scant 
funds  and  who  c.nne  with  the  Inten¬ 
tion  of  remaining,  if  they  could  pos-" 
sibly  manage  it.  The  Allierta  Gov¬ 
ernment  has  gone  on  record  as  en¬ 
couraging  only  those  to  come  to  Al¬ 
berta  who  aie  prepared  to  go  on  the 
land  and  thus  become  prodiuicers  and 
who  are  supplied  with  sufficient 
money  to  give  them  a  start.  It  has 
formed  the  opinion,  from  experience, 
that  there  is  already  a  surplus  of  un¬ 
skilled  labor  In  the  province  and  that 
these  mu.st  constitutte  a  load  on  the 
rest  of  the  community eivery  win¬ 
ter.  Hence  the  Briti.sh  woikers.  un- 
lokss  they  are  ready  and  financially 
able  to  start  farming,  will  not  he  re¬ 
garded  as  a  pernra.nent  as:-tet.  Step.s 
will  be  taken  so  soon  as  harve-sfing 


(SuccMxor*  to  Robinson  A  Black.) 


Erpeniiiture  G  Incrsass 

1!>13  192.1  G  of  or 

'Estimatei  whoto  decroaso 
$  940,996  $2..04.=>,OSO  31  B  -*-149 

692,165  1.0BR.4B8  16  2  *78 

749,30.“)  1,897,946  19  0  -88 

19,446  48,399  7  -  149 

2,434,283  2,202.650  31  6  —9 

fl4  months  I 

*4,7.16,185  $7,047,5.13  100  0 

nearly  $200,000  In  taxes  to  the  dom¬ 
inion.  provincial  and  municipal  gov¬ 
ernments.  and  of  this  amount  ap¬ 
proximately  $22,000  was  paid  to  the 
city.  Another  firm  paid  $75,OOCp.  of 
which  $4,020  was  paid  to  the  city; 
and  another  $52,000,  of  which  $17,-: 
790  was  pal<i  to  the  city.  | 

Can  the  people  of  this  city  assume 
the  responsibility  for  annual  govern-  ' 
nient  expenditures  amounting  to  $7.- 
047,53,3?  If  not,  then  a  reduction 
miiBt  be  made  by  all  go.  crning  bodies 
responsible  for  expenditures  which . 
must  he  financed  by  taxation,  either  i 
direct  or  indirect.  ' 


REAL.  ESTATE  VAIiCATIOXS. 
KE\TAL,S. 


Doraiolon  Rovrmmmt 
Prevlncial  (t*>vcrntricnt 
rubllr.  High  and  Separate  flchonl  Ex 
t.ibrary  board 

City  Council,  includ.  fixed  chargcfl  .  . 
(General  debt  only) 


farm  Landa,  MortSBKe*  and 
Inanrance 


GARRY  RLDG. 


WINNIPEG 


BUCHAN  &  CO.  LTD. 

GO  VER  .V.VE.Vr.  MUNICIPA  L 
A  ND  CORPORA  TION  BONDS 

Herald  Building 

CALGARY  ALBERTA 


What  Position  Is, 

On  account  of  the  indirect  methocl 
of  taxation  adopted  hy  the  dominion 
an<i  provincial  governments,  the 
avera.ge  citizen  does  not  realize  the 
amount  of  taxes  he  has  to  ijay  or 
how  , taxation  affects  the  cost  of  liv¬ 
ing.  For  instance,  while  the  follow¬ 
ing  taxes  are  imposed  and  collected 
itoin  the  retailor  or  whole-sale  house 
they  have  In  large  part  to  t)e  paid  by 
the  c.on.siuner:  Sales  tax;  .Stamp  tax; 
duty  on  nieichandise;  gasoline  tax: 

Corporation  tax;  license  fees,  etc. 

One  firm  in  this  city  last  year  paid 

Analysts  of  Total  City  Expenditure 

The  following  statement  shows  how  the  total  expenditure  of  the  city  taxing  authorities  is  made  up. 
STATEMENT  No.  2 

Estimated  Expenditure.  1923  Per 
Purpose  of  Appropriation  .Amount  Totals  C  apita 

No.  ('ity  C;*>uncil- 

Civic  dcparlmenta  rather  than  Ihiblie  Utilities. 

1.  Fire  department  *21.5,090  .  S  3  67 

2.  Fire  dept.  ( Water  for  hydrants) . .18,2.50  65 

1.  Polioe  173,61.5  2  96 

4.  Street  lighting  .  .  51. .500  .  88 

.5.  C’hildren's  Sht  iter  .  20, .581  35 

6.  flt*alth  and  C*  metrries  .  37. ,596  64 

7.  .AdmlPistrativi'  ttrpnrimenta  . .  150.407  2  .56 

8.  Engin*'tr's  Department  .  37, .549  64 

9.  Maititrtiarm'  Ri’ads,  Sewers,  Br'gca .  106,675  1  82 

10.  Parhs  find  Boulevards  28. .500  4H 

11.  Sireet  Cbaning,  Scavrngiog.  Operation  of  Sewers, 

Stables.  Ini'inerator  143.360  2  45 

12.  .Miseellanertus .  175,242  ,  .  .  •  ,1  0() 

13.  Htjspitals  and  Grants  159,285  2  71 

1 1.  Inter**Bt  on  shrrrt  term  debentures,  bank  interest,  ex- 

ehatige.elc  ..  .  230,000  *1,567.6,50  3  92 

15.  I  relamtiire  rhargr  s  . .  26  73 

635,000  635.000  10  83 


CHAUVIN  ALLSOPP  &  CO. 

I.lmlted. 

Ground  Floor,  McLeod  Rldg. 
EDMOXTO.V  ALTA. 
Spei-iallxe  In  City  Property  and 
Farm  Lands. 

.411  Kinds  of  Insurance. 


WOODeS,  SHERRY  COLIISSON  &  FIELD 
WOODS.  SHERRY.  MACALiSTER&  CRAIG 

BARRISTERS,  SOLICITORS,  NOTARIES 


Lougheed,  McLaws,  Sinclair  &  Redman 

BARRISTERS  AND  SOLICITORS 
Hon.  Sir  James  Lougheed,  K,C..  K.C..V1.0. 
\V.  H.  McLawa.  A.  MacLeod  Sinclair,  K  O. 
D.  L.  Redman,  LL.B.  A.  C.  MacWllliasns, 
A  J.  Milllfian. 

Cabla  Addreas:  "Ivoughman,** 
Telephone  M- 79:^1. 

Clarence  Block,  122  l^th  A*-©.  W., 
CALGARY.  ALBERTA. 

Canada. 


E.B. Woods  ,  K.C.:  .T.  C.  Sherry,  J.  T.  J.  Colliai'^n 
b.  W.  Field,  J.  Macalfater.  W.  D.  Craij, 

J.  IJ.  O.  .Motherslll. 

EDMONTON  Alberta.  Cables;  Biirffwood 


Government,  Municipal 
&  Corporation  Bonds 


LENT,  MACK.\Y  &  MANN 

BAPRISTEFS,  SOLiriTORS,  NOT4RIES.  ETC. 
W.I  W.  l,iit.K.C.  Alft.  B  Mackar.  51.4..  LL  8 
H.D.  Mann.  M.A'.,  LL.B 
rtnn,  (Private  Exchante)  M,  4411 
Cable  8ddrrrs**I.ENIO"  lU at  Ln j; 

.’C6  OBAI.N  exchange  Bl  ILDl.VG 
CALGARY.  ALBERTA 


However,  this  bank’s  failure  was  a 
fmnlJ  matter  in  tho  public  .uirwi 
compai-pd  with  the  state  of  tho  c.rop.t. 

Whereas.  .Mberfa  had  expectetl  to  ho 
in  tUti  full  tide  of  Uirei.shlng  by  Au¬ 
gust  15.  rool  weather,  aceompanied 
by  alnio.st  genenal  raijifall.s,  set  hack  I 
operation.s  almost  two  weeks  ■adth 
the  result  that  harvesters  who  ar- 
I'iived  here  pennile.s*s  In  the  expecta¬ 
tion  of  getting  work  immediately, 
were  disappointed  anid  became,  more 
or  less  puhllr  charges,  and  also  with 

The  result  'tha.t  the  harvesting  activl-  ,  ^  ... 

tics  were  d«^erred  until  dangerously  and  K  54.  Dorsey  from  ‘he  Coni- 
nc,.r  the  heavy  frost  period.  ^’^^ee  of  Seventeen,  which  made  the 

\  .  r  A  o  preliminary  arrangoments  for  the 

Aperts  l.oort  4  n»p.  wheat  iiool.  that  the  movement  would 

Naturally  it  wou.ld  tie  nothing  le.“AS  he  seriously  impeded  by  their  artlon. 
than  a  calamity  to  thi.s  proivdnce  were  the  reas.-diiring  telegram  from  Aaron 
the  grain  to  he  seriously  injured  by  .Saijilro.  In  which  he  stated  explicitly 
the  elements.  Never  before  has  Al-  that  the  method.s  followed  hy  the 
berta  needed  .a  good  ctxrp  nmix;  than  committee  were  "absolutely  sound." 
this  year  and  it  is  a  paTtlcul.i.rly  has  put  heart  into  the  farmers  a'nd 
condition  that,  in  spite  of  adverse  stimulalc’d  the  campaign  for  signa- 
wcathe.r,  the  Train  h.is  ripened  and  tnres.  It  is  rertain  that  the  poo,l 
that  cirfting  Is  now  under  way  in  all  operate  this  yeatr  with  move 

sections.  •  than  fifty  |>er  cent,  of  the  grain 

It  is  an  equally  happy  cirenm-  growi^rs  of  the  provinee  signed  to 
stance  th,it  the  grain  that  wa.s  not  five-year  ronLraots,  Arrangements 
hit  hy  the  hall  the  loss  thmiigh  this  foi-  elevator  faeilitifxs,  management 
cause  is  about  ten  per  cent-  of  the  ^^id  financing  are  now  proceeding 
total  and  most  of  the  hail  Insuraaice  imri  with  so  many  farnier.*'  in  the 
companies  will,  therefore,  suffer  pool,  it  is  not  apprehended  thatthesie 
very  heaivily  will  not  only  take  high  matters  will  offer  dlfficnlties  which 
grades  tmt  will  show  a  v'ery  s.atisfas-  will  be  insuperable.  The  m.inage- 
fory  yield  per  adre.  nient  is.  perlnps,  the  most  import- 

(keorge  1  me.  millionaire  rancher  ap.}  et^senfial  matter  for  on  it  will 
and  farmer,  told  The  Financial  depend  tie  selling  and  marketing. 
Times  that  he  belioved  that  the  wheat  which  after  .ill  are  vital  issues  to  the 
would  average  around  30  hnsbels  to  farmers.  It  is  the  net  price  which 
the  acre,  which  Is  about  the  same  as  wheat  whieh  in- 

in  the  world  reeord  yeii.r.  1!U,5.  and  fprests  them  for  they  halve  been 
from  5vh.1t  he  b.id  seen  of  the  ripen-  afraid  t.hot  they  woul(i  get  less  than 
fd  grain,  which  he  iis  now  harvest-  rost  of  production  which  would 
ing  on  thre.e  o(f  his  hig  farms,  he  w'.is  p,p  them  In  a  parlous  state,  consid- 
convineed  th.it  it  would  take  ‘eip  pj-ing  their  numerous  and  pressing 
grades.  |  ot>lig.i.t,ions.  Under  Sapiro’s  plan, 

Pdssilile  I.ahor  Prohleni.  j  which  is  being  followed,  Hiey  will  get 

With  approximately  10,000  harvest  on  advance  of  75  per  cent.,  whieh 
workers  brought  Into  the  province  "'ill  tide  them  over  until  a  full  ac- 
tn  assist  the  farmers  during  tbe  rush  cotmting  is  made  of  the  sales,  which 
period, apprehension  has  developed  in  otoy  no't  he  until  next  spring, 
provincial  government  and  munaci-,  The  pool  ha.s  recelv(?d  letters  of  in- 
pal  drcle.s  that  a  consldcrajhle  pro-  corporation  under  tho  name  of  The 
portion  of  these  men  will  ti-y  to  re- \  Alberta  Uo-operaitlve  'Wheat  Produc- 
naln  over  the  winter  and  xvill  thus  I  ers.  Limited,  with  seven  trustees, 
■dd  to  the  unemployment  which  al- '  who  are  making  tho  further  arrange¬ 


ments  neces.sary  to  the  completion  of 
the  working  machinery  of  the  eiiler- 
prlBc. 

BiKiiiass  Is  Fair. 

Bu.siness  is  teporlrd  fair  and  lie- 
conrlng  brlrker  although  eollection.s 
.ire  .slow,  as  always  a.  Ilii.i  sea.so:i. 
There  wi'l  bo  a  groat  deal  of  money 
in  oireulatlon  this  fall  through  tlio 
railway  operations,  the  harvesters' 
wages,  tho  l.irniers'  grain  and  liv('- 
stoek  sales  and  general  activity  In 
commercial  and  agrloultural  clreb's. 
While  a  large  proportion  of  the  far¬ 
mers  will  go  towards  Uic  liquidation 
of  obligations,  they  will  still  have  a 
rertain  surplus  for  the  buying  of  ne¬ 
cessaries  and  it  is  noted  that  the  nier- 
ehants. while  they  are 


Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


C.  D  Shepard  .T.  V.  Nutter 

Estahlished  1890. 

Cablft  Address:  **Endertoii*'  Winnipeg 


Suh  total 

'.  Speeial  Loch  I  improvement  Debenture  eharge.*.,  pro¬ 
perty  shAre 
Fublie 

Kleotric  T.iijht  anil  I’ower 
OperntlnK  exp4  npea  .  . 

I.  Fixed  and  depreuiation  eharges  . 

i’ow«T  ilouaeand  Fumpinp  Station 

►.  Operating  I'XpenRea  . 

I.  Fixofi  and  depreciation  rhargea  . 

Stret  i.  liailway 

(Iperating  expen?ep  . 

Kivf  d  aiui  depreciation  chergea  . .  . 

T^'If’pbones 

Oporating  e.xpenr.ea  . 

Fixf-d  and  depreciation  rbargea 
V.'ttterworka 

0}H*ra1ing  expimpea  . 

Fixud  nnd  »iepreriation  rhargea  . 

Tublii'  and  High  Schools 

fJeneral  School  and  Administrative  Supplies. 

Building  r<’pairs 

r'uel.  Light,  Water,  Telephone 

Snntlrira 

Rfpt.  Taxes.  Irsuranre 
Sriliiri»'R  and  Wages 

Iblienture  Interest,  Redemption,  Rank  Inrerest  and 
Fvchange 

Sepfirsite  School  Board 

(i^rp'ral  Expenditure  . 

Fixed  Oharges  . 

1  ihrsry  Board 

Fixud  Oharges  . 

R.  lit  payable  to  City  ‘six  monthsY 

Hooks,  reriodicals.  including  replat'ements,  binding 
Light.  Telephone.  W’ater,  Taxes 
Fnrnitnre,  Fuel,  Printing,  etc 
Sundries 

Total  experditiire  of  all  city  governing  bodies,  includ’ng 
Public  ITtilities 


Beal  Estate  Investments.  Mort^ape 
Loans.  Insurance,  Real  Estate  and 
Property  Valuation. 

S22  Portaae  ATSiifie* 
WIXMI’KO.  MAMTOBA. 


I  A*  H.  Hanson  &  Co.  Ltd, 

j  Established  in  1906 

Farm  Lands,  Bonds, Mortj>ages, 
Insurance. 

Saskatoon  Sask 


Prig. -Gen.  R.  P  Clark.  C.MG.,  D.S.V), 
M  C  ,  ITesldunt. 

C.  S.  Frown,  sery  Tff'as. 

W.  J.  Gurney.  G.  L.  H.  Branson 

R.P.CIark& Company,  Limited 

PeulerN  In  Goxemnienf.  Mimlripal  and 
Coi'pnmtion  Bonds. 

639  Fort  Street,  I  ic.oria,  IJ.C. 


hocking  up,  ,irc 
floing  .so  with  little  regal'd  being  joiid 
to  frilte  or  lu.xiiries.  Solid  neces.'i- 
ties  are  the  rule,  which  is  somewhat 
different  to  the  praetiec  in  1913  and 
in  the  war  year^i  ivhen  the  farmers 
were  getting  from  $2  to  $3  a  Inshel 
for  their  whejit. 

r4ijpary’s  Prugress. 

While  the  pomtlifion  of  Ca.lga.ry 
has  remained  about  stationary  dmr- 
ing  the  last  year -  Henderson's  1923 
directory  ojrtimate;.  It  at  77,827— tbi> 
city  riejly  has  made  some  .vnixstan 
tiai  progre.s,s.  The  nnmbor  of  un¬ 
employed  has  been  i-educed,  many 
nexv  homes,  mostly  of  the  h.ingalow 
type,  have  been  built,  and  abcut.  fifty 
houses  have  been  moved  in  from  re¬ 
mote  sections  to  Inside  districts, 
where  they  will  have  the  various  mu¬ 
nicipal  eonv'eniencps.  Besides  M,iyov 
Webstr-r.  Commis.sioner  (Ivaxes  and 
the  aiMermen  have  been  prncticini 
.strict  economy,  and  as  the  chief  ma¬ 
gistrate  has  a  .sound  business  head 
and  is  ably  .supported  hy  Mr.  Graves, 
the  results  achieved  haae  heen  quite 
sa/tlsfae-tory'.  To  cap  their  efforts 
they  will  get  out  the  eix'ic  estimates 
before  tho  next  nninicipal  elections, 
which  will  mean  that  these  figures 
will  be  a, callable  abotit  six  months 
earlier  than  usual. 


The  Finai.ola!  Times  reaches  a 
class  of  people  who  are  interested 
nnd  nhie  to  buy  Investment  securi¬ 
ties. 


A  BOUNTIFUL 
CROP 


Everybody  is  looking  forward  to  in¬ 
creased  business  turnover  in  the  West 
this  fall. 


Pwcfnt. 
Amount  of  whole 


Advertising  will  be  used  to  influence 
this  business. 

The  biggest  acreage,  the  biggest  yield, 
the  biggest  return — and.  the  most  buy¬ 
ing 


Accountants. 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

l.ieentiates  in  Acronntanoy  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


. .  *3,464.156  49  87 

.  *3.482,135  50  IS 

*6,946.291  !00  00 

take  the  consequences,  which  undei 
Our  present  financial  system  wouk 
mean  that  no  further  capital  funds 
could  he  obtained  for  schcols.  util¬ 
ities.  or  any  other  nece.ssarv  cltv  de¬ 
velopment. 


When  Advertising,  Put 
on  Every  Schedule 

The  Great  Saskatchewan  Dailies: 

REGINA  SASKATOON 

LEADER-POST  STAR-PHOENIX 

In  the  South  In  the  North 


BAKER,  KERRLX  &  CO,  E.  C. 

2S2  St.  Jamea  8t. 

Edward  C.  Baker 
Hugh  F.  Kerrla 
Main  Sifh-im 


FERRIER,  OLIVER  A. 

211  Mcaiii  at 

Keeldencc  Fhone:  Plateau  SOSO 
Mala  262S 


HOOFER,  ART.-rR  U. 

286  Board  ot  Trade  Building 
(Oacar  Hud(ou  &  Con'.;>any) 

Main  294ft  • 


LORTIE,  L.  r, 

294  St.  Catherine  B. 
(l.ortle,  Oauthli-i  A:  Uafr,,a») 

East  4038 


FOSTER,  T.  TATES 
187  Moatll  St. 
(Robson  A  Foster, 
UalB  681 


BELAKGEB,  LOBEKZO 

184  Durocher 

Plateau  414ft 


Eastern  Adoerthing  Reprtsentatioes: 
Toronto — E  J.  Cay,  Royal  Bank  Btiildinf 
Montreal — C.  A.  Abmkam.  232  St.  Jamea  Street 


OARgEAF,  EDHOITD 

4  Hospital  Btroot 
(Oarneau,  Stewart.  4k 
Parentsau) 

Vain  711i 


PAQtET,  F.  U. 

12U  8t  James  Bu 

Mala  70&U 


BRIGGS,  EDWnr  H. 

189  Blkbop  Street 

Uptown  8469 


“  Blue  Sky”  in  Pennsylvania  j 
Licenses  suid  Firms  Agents  | 
Ng  Inspection  of  Securities! 

No  Approval  Required  of  Any  Security  if  Dealer  is  Registered — 
Stringent  Regulations,  However,  Against  “Fraud”  —  Broad 
Powers  of  Commissioner  to  Revoke  Licenses. 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  1,  1923.^ 

- . -  . :  --^-,.,4*'..,  = 

Maritime  Provinces  and  ^jEXPORT  SALES 

Industrial  Development  iQp  p^QUynyiQIlI 

Chief  Need  is  For  Industry  Based  Upon  Loc:al  Conditions  I  |n||&|lin|J|a|  ■flll  I  ^ 
and  Backed  by  Adequate  Capital  and  Elxperienced  Man-  '  }jAN  AIJI A  M  Rnll  I  X 
agement — Question  Discussed  From  Elastern  Viewpoint  Wlrlll  IflIkkW 

— Age-old  Theory  Might  Not  Stand  Up  Under  Test. 


Report  of  Government  to  Julyj 

.  .XCVOKC  i-ictjne«.  ;  For  years  it  has  been  common  talk  lalong  certain  lines  is  necessary.  |  31,  1923— Flour  Shows  Big! 

- - -  jjjgj  jjjp  yiaritime  Provinces  offer  a  !"^''beap  rower."  will  rise  to  the  lips;  Increase  —  Asbestos  Up  in 

The  impendins  Bine  Sky  le.gisla- 1  to  the  applicant’s  prenous  hiftory  j ^reat  field  for  industrial  develop-  ;”^  manufacturm-' ”ln  ^Tn*of  i  Q'>*”**ty*  Down  in  Value  - 

tlon  for  the  Province  of  Quebec  has  i  and  record  a.s  may  he  req'Uirod  by  the  meut  Many  have  hold  to  the  view  |these  combined— proximity  of  mate-  Huge  Growth  of  Automobile 

caused  a  renewal  of  interest  in  the :  aggressive  leadership  has  rials  and  fuel  and  markers;  labor  i  Trade — Sugar  Slightly  Dohti. 

.  j  5.  Evidence  satisfactory  to  the  been  lacking  and  that  given  the  pro- j  supply ;  cheap  power-we  fail  to  find  !  - 

legislation  among  uip  ’\arions  SMter  j  CommisEicn  establlsliiiig  the  good  per  incentive,  progress  would  be  ra-  most  necessary  reQuirenient  for!  spite  of  the  comparatively  poor 
of  the  Fnion,  and  there  is  no  doubt  ■  reputation  fhe  officers,  ddreotore  I  pi^  successfully  establishing  an  industiy.  |  business  that  is  reported  from  some 

that  a  number  of  these  laws  will  be  |  P^^rtners  of  the  applicsjit,  as  the;  The  point  is  an  interesting  one  to  First  and  foremost  is  the  manufac-  9ghp<,toR  mines  the  evnnrt  fip 

....  .  _  .  case  mav  he.  icontemnlate  In  an  editorial  rnm-  .....u  .1 _  or  me  asoesTos  mines,  tne  expol  t  iig- 


In  spite  of  the  comparatively  poor 


case  may  be. 


carefully  ntid’cd  bv  the  Frottncial  I .  l  contemplate  editorial  com-  turing  instinct,  combined  with  thor- ;  ,1  ..  v  ...  r.  ■  <  o 

careiuuy  .mtuen  nj  me  i  rottnciai  1  g  applicant  is  a  corporation,  itimentary  upon  this  prospect,  the  1  ough  knowledge  of  the  p.articular  in- ! supplied  by  the  Dominion  Bur- 

Treasurer  of  Quebec,  Hon.  Jacob ,  m„3i  furnish  a  certified  copy  of  fts  I  Maritime  Merchant  presents  an  a rgu- ,  (jugf  ry  and  the  proper  admixture  of  eau  of  Statistics  continue  to  show 
Mchol.  K  C.,  before  he  brings  in  his  i  aniclos  of  incorpomion  and  certi-  ment  well  worth  quoting:  i  initiahve  i  much  larger  quantity  exported  than 

final  draft  of  the  legislation  that  will  ’  incoipor-  Pretty  nearly  an>one  >ou  meet  (’apital  and  Experience.  ■  one  vear  ago  or  ever  two  veais  aeo 

.  u  -  J  .  .V,  r, ,  .  •  , !  atlon  and  certified  copy  of  its  by- •  will  tell  you  that  something  ought  to  i  apn^i  uu.i  r,,xpvii,-iire.  one  >eai  ago.  or  eyen  two  .\eais  ago. 


be  submitted  for  the  Province  of ! 


initiative 

(  apital  and  Experience. 


I  much  larger  quantity  exported  than 
one  year  ago.  or  even  two  yeais  ago. 


If  a  partnership  it  must  fur-  be  done  about  it."  says  the  "Mer-  '  ’'The  genius  for  nianufarturing  is  For  the  twelve  months  ending  July, 


Quebec.  '  nlsh  a  certified  copy  of  Its  articles  of  |  chant,"  “The  impression  seems  to  eomething  that  needs  to  be  cultivat-  h()23,  the  fonna.ee  exported  w  as  199,- 

A  new  seric.s  of  enactments  came  |  paitnership.  iprevail  that  if  the  Government  or  rountry  whose  tr.iditions  are  j  romnared  with  n‘>‘’69 

into  effe-t  for  the  Slav  of  Pen-'-vl- 1  '■  If  .app'icant  is  a  non-resident !  some  organization  were  to  establish  ehiefly  trading  and  yve  ran  only  de- ,  lei  mo, 

'  I  individual  or  a  corporation  oreanlz-ja  bureau  for  the  purpose  it  might  velop  industrially  as  our  people  feel ;  f  ^  1,-2.  ,  nd  14..1fil  for  1.  _1.  The 

vania  on  the  1st  of  August  of  this  ,  gjgjp  possible  to  find  out  who  want  to  'beir  way  along  in  creating  and  de-  j  value  of  the  exports  was  $8,564,419.00 

year,  as  a  result  of  a  report  by  a  j  rjian  Pennsylvania,  it  must  file  its! start  new'  factories  and  induce  them  'elf^Ping  industries  that  the  country !  for  1923,  as  compared  with  a  little 

special  committee  of  the  Pennsyl-  written  irrevocable  consent  to  ser-lto  locate  in  the  Maritime  Provinces,  'f'  fitted  tc  sustain.  1-roni  small  over  $5,000,000  for  1922.  and  $9,405,- 

canla  State  rhamher  of  Commerce,  viee.  '  IThis  notion  has  existed  for  a  quarter  tbi»ss  to  greater  is  the  natural  pro- ;  OOO  for  1921.  The  drop  in  price  in 

This  Act  is,  in  the  main,  a  licensing  y  «iiretv  Bonds  Reanired  ®  century  at  lea^t  and  from  time  eess.  Unless  we  proceed  in  this  the  past  few  years  is  shown  by  the 

act.  It  proeddes  for  the  licensing  tn  the  caiKe"  of  this  legislation  no'ft>  time  there  have  been  feverish  et’Dnt't  achieve  an  Industrial  average  value  for  1923  beipg  $42  as 

and  regnlaton  of  de^iiers  and  their  gj-,  reoulrod  of  either  '^’tff’tirsts  of  aefivitv  which  have  re-  development  fitted  to  flourish  and  |  compared  with  $47  for  1922,  and  $66 

agents  but  contains  no  provision  for,  n,.  .^pnf  aV  is  ucnailv  the  »ulted  in  some  local  efforts  here  and  continue  for  1921. 

the  inspection  of  specific  aocurities.  I  “  ''  1  there  which  have  not  been  productive  "We  might,  of  course,  establish  big  ivhitio,  lie  onH  Uee,- 

In  dealing  with  this  point,  Theodore  I"®  of  the  I®!  Permanent  results.  industries  full  fledged  If  we  could'  Ale  and  Beer. 

S.  Chapman,  Office  Counsel  of  the ;  '  .‘F'U  j  rvymmisjsioner  i  Too  little  Arflnii  jinduce  the  capital  and  the  brains:  The  improvement  in  the  business 

Investment  Kankrrs’  A.^sociatlon  of  j  '-Tt  r.av  he  «  h  inatVvT.’e  e,  ,h  ,  Purpose  to  plunge  of  distilleries  is  indicated  bv  the  fact 

America,  has  this  to  say:  which  is  the^e  J  m  a  ^  for  1923 

securities  which  is  be- ,  here  has  been  plenty  of  talk  and  too  | these  ?  Capital  and  inexperienced  were  over  three  times  as  great  as 

DIfterent  From  Host  |  m.c  offeree!  for  sale  or  yvhich  w«  of- ,  mie  action-that  ts^  assuming  that  |man.agement  are  not  easily  brought  ,  one  year  'aeo.'  being  564  OOf)  gallons 

“.Vo  approval  of  anv  .securitv  is  ne-  j  for  sale  during  the  preceding  ;  the  .heory  is  sound  that  there  should  together,  and  when  they  are.  it  usu- :  as  compared  with  176.0on  gallons  for 

_ _ _ .V.  .  ex  months.  .be  some  ronrerted  action  for  indiis- ,  <.11,.  \n  atcecer  cie  ,he  e,he-  moe  o.oaa., 


vania  State  Chamber  of  Commerce. 
This  Act  is,  in  the  main,  a  licensing 
act.  It  proyddes  for  the  licensing 


In  dealing  with  this  point,  Theodore 
S.  Chapman,  Office  Counsel  of  the 
Investment  Ikinkcrs’  Associatlrui  of 
.4merica,  ha.s  thi.s  to  say: 


cessary  proyided  the  dealer  t'ffcring 
such  securities  is  a  duly  registered  | 
dealer  in  that  ?tate.  It  will  be  not- 1 


s'.v  inonths.  ^  ibe  some  roncerted  artion  for  indiis-.gjiy  pnds  in  disaster.  On  the  other  1922,  and  342.000  for  i9'>]. 

terv  bvea.1  powers  are  gi^bii  th?!  trial  development  But.  as  Hamlet  hand,  experienced  management  is  I  The  breweries  whiU  not  showing 
commissioner  in  “There’s  the  rub  After  a  !  usually  w-ell  established  and  content- '  such  a  heavy  increase,  mo^e  than 

censes  of  dealers  and  ag«ts.  and  great  many  years  of  experience  and  where,  it  is  When  established  .  doubled  their  exports  of  ale  .and  beer 
heavy'  penalties  are  provided  for  vlo- , observation  we  are  disposed  lo  think  |foncerns  are  looking  for  new  sites  or  !  for  1.923  period  a>  cempared  wi-ii , 

lation  of  the  .A.cf.  ...  : Is  done  aniflclally  1  f^r  sites  for  branch  factories,  they  1922  The  number  01  gallons  being! 

T>:ft  type  of  leg-islatlon  t.liat  ba?  ff>  ^etablish  parfirularly  i ^  compeared  with  930. POO 

bc^n  brought  into  effect  in  Pennsyl-  In  a  country  of  small  and  scaifered  iwill  not  be  induced  to  choose  the  for  1922.  and  700.060  foi  io_>i  ! 

vania  is  indicated  by  the  following ,  population,  the  better  The  effort  to  j  ^jaritime  Provinces  by  any  consid- |  Calcium  c.arhide.  a  Sbawtnigan 

clause;  !find  an  industry  is  very  apt  lo  re-  Lj-gtion  except  the  dictates  of/helr  proiuct,  is  slightly  below  last  year 

riatise  Gorerninff  ‘•Frtnd.*'  ;  oi'n  judgment  That  Is  why  when  and  less  than  half  the  total  of  two 

"(fl  The  terms  "fraud."  “frandu-  hot  well  fitted  nn.ancislly  or  techni- ! American  factorie.s  open  branches  in  years  ago.  comparing  as  434.000  rwt 
lent."-  or  "fiaudulent  pra'-tiec"  shall 'C^Hy  to  carry  it  on  and  oftentimes  jpanada  they  select  sites  in  the  cen-  with  496,000  ryvt  in  1922.  and  1.064.- 


lo-ws  the  t.ype  of  that  adopted  in  Min¬ 
nesota-  and  Iowa.  " 

licenses  at  $.'>0  and  $10, 

The  Act  of  Pennsylvania  cor.-'alnsj 
the  usual  exemptions,  siirb  a.s  sales 


to  bank:  and  registered  dealers  it  j  include  a.nv  misrenresen'ation  in  any  c^mmuntn-  which  makes  a  sacrl-  part  of  the  country. 

IB  required  that  all  dealer-s  recister  i  manner  of  a  relevant  fact  nOi  made  f",  'iR7eft"Xr  a  Indnsfrios. 

w’ith  the  Comm1s=foner  of  Banking ,  honestlv  and  in  good  faith,  any  naiuiaiiy  rii,  is  len  aiier  a  ,  v  i-  «  •  .  u 

...  .  .u  ..  ‘  r  -  •  nr-irfi  fow  vsars  With  a  nun  to  bear  silent  i  Our  belief  is  that  anvcine  who 

who  Is  charged  wnth  the  rnforeement  Promise  or  representation  or  predi-  .k.  ..i 


aLmoJ  all  salesmen  or  agents  of  honestlv  and  in  eond  faith;  or  an  in-  Rof|inrements  to  Be  Met.  ndustnal  development  in  the  Man-  w.,r  period  The 

such  dealer  must  be  registered  .at  a  I  fionai  fa'hire  to  disclose  a  material  ^  bat  is  necessary  for  the  success-  time  Provinces  w  , 11  come  o  the  con-  1923  w-as  $146.( 

cost  of  $10  ^11  such  license,  k--' fact,  the  gaining  directly  or  indi-  establishment  of  a  new  industry  j  elusion  that  the  possibilities  here  eompared  with  $430,000  in  192 
plre  on  Lcember  31- f  of  each  vear  I  renlv  through  the  sale  of  anv  secu-,^"-  P^haps  for  the  transplanting  o  ,  are  largely  confined  lo  mdii^stnes  ji.oog.ono  1921 
4 11  c  viu  ,r.  c  .11  -II.  I  an  Old  One  ”  The  answer  that  most  :  based  on  local  conditions  which  mav 

and  must  be  renewe,!  In  nr  TeiJ  or  ™g  ng,P"'^P>"  proximity  of  raw  j  be  started  in  a  small  wav  and  gra-  ffttmis  Pown  In  9  Year., 

rommlssioncr  wdtb  inforLrion  a.  '  eommis.slon  or  profit  so  grxxss  '  materials  and  fuel  They  go  on  the  |  dually  workH  a  ong  with  expenence  i„  ^p^^ns  there  is  a  slid 

fo^^ws  exorbitant  as  to  be  unronscioueble  1  f ^  I  provemenf  but  the  total  vahm 

Information  as  to  Healers.  |  and  fra-dulent.  and  any  scheme,  de-  ^ '  l  "cL”  more  than  half  that  of  two 


as  to  the  future  '  not  made 


000  rwt  for  1.921 

Paints  and  varnish  show  a  slight 
improvement  but  there  is  no  indira 
tton  of  a  return  of  the  fairly  lar>;e 


addition  all  salesmen  or  agents  of  honest Iv  and  in  good  faith;  oi  an  in- 
such  dealer  must  be  registered  .at  a  tionaJ  fa'hire  to  disclose  a  material 


thinks  seriously  over  the  problem  of  ,j,g,  ^.^^e  secured  dn 


'^n“^‘!^dng!  riu-'of  a:n^i‘n7erwritTn^  or  pt-omotion '  .  The  answer  that  most  !  based  on  local  conditions  which  may 

ist  provide  the  I  fee  Or  mofit ,  Selling  or  managing  I  'f  proximity  of  raw,  be  parted  ,n  a  small  wav  and  gra- 

.iJ.i... I err^t^.  cna  imaterials  and  fuel  They  eo  on  theidiially  worked  along  with  expenence 


portion  of  the  war  period  The  v,-i!ije 
of  exports  for  1923  w-as  $146,000  as 
compared  with  $430,000  in  1922.  .and 
$1,208,000  for  1921 

f  of, Ions  nown  In  5  Years. 

In  cottons  there  is  a  slidif  Im 


follows  lexorbitant  as  to  be  unronscioue.ble  1  f 7  '"’‘f  P.'-PP^rfions^  As  the  manu- 1  provemenf  but  the  total  value  is  not 

Information  a*  to  IieaVrs.  1  and  fra.-dulcnt.  and  anv  scheme,  de-  l^coxim  ty  of  a  ac  ur  ng  instinct  develops,  manu-  ,i,an  half  that  of  two  years 

iiiiori-'n  O  M  ,!  !  •  I  '■  -,-Ah  market  is  quite  as  important  a  far-  faeturing  along  natural  lines  may  de- 

1.  The  principal  pi.  e  oi  tislne.-,s  |'\i  ■  rnmm'”«lo/  nr'vlr^  Tor  In  many  lines  of  manuf.actuie  as  velop  But  the  beginning  has  to  bo  Canned  salmon  fell  from  "15009 

together  with  all  branch  offices.  of:a  p-ofit.  fee  or  commission.,  proxl ,-  ,„g,a,.ials  and  fuel  I  made  in  th^  amhiiion  amt  inHiativ- 


the  applicant.  I  Iv ' 777“  T,®’^c>r  supply  is  anoih,r  quite  im- 1  of  individuals  who  aspire  to  a  place !  inVo  n'riod 

2.  Names  and  addresses  of  all  per- ;  shall  !<m1’  or  dimmish  tile  fu  1  mean-  „„Hicniariv  wherA  skill  in  the  ind.isiriai  wm-rn  1 


ed,  however. 


nothing  herein  Prciximity  of  materials  and  fuel,  made  in  the  ambition  and  initiative  ,  to  365.000  rwt 


.J.  .,n  .  d  I  11  ..e-o  dj  1-  .  i  and  portant  Item,  particularly  Where  Skill  in  the  industrial  world 

sons  interested  in  the  bii.siness,  mg  of  tbe  terms.  Fraud  and 

either  as  meml-iers.  offlre,rs  or  direr-  '‘Fraiidulcnf  ,is  applied  or  accepted;  — - — - - - - — 

tor.'..  in  courts  of  law  or  equity. '•  j 

3.  The  length  of  time  applicant  has  Dealers  and  agents  are  prohibited  A/i^-1 _ _ I  _ M 


been  engaged  in  tbe  securities,  husi- 1  from  adr  ertising  or  offering  for  sale, 
ness  anv  securities  without  first  l>eing 


ness. 

4.  Pitch  additional  information  as 


Greatly  Improved  Outlook 
to  Develop  Trade  With  Brazil 


porianr  nein.  parucuiariy  w nere  sKiji  I  in  me  inuusiriai  worm.  '  IVheat  Flour,  11.000,000  Barrels, 

_ _ _ _ _ _ Whe.at  flour  for  the  current  year 

'showed  an  inrrease  of  nearly  50  per 
1  rj  *  ¥  *  IWT  rent  the  exports  rising  to  over  It,- 

Mackay  Begins  Laying  New 
Trans-Atlantic  Speed  Cable 

■*  I  compared  w  ith  $69,000,000  for  1921, 

'for  a  much  smaller  quantity  I 

New  Cable  of  Cominercial-Pcstal  Telegraph  Systenu-  First  to  Be  i  The  export  of  boots  .ind  shoes  con- 
Laid  Across  Atlantic  Since  1910— Will  Have  Speed  of  600  ‘p 
Words  Per  Mmute-Urgest  Conductor  Yet  Developed  in  to  th'^m^lMouTof'^SlT^^^^^ 
Service*  il923.  as  comnarf’d  iioo.ooo  in 


Exports  Canada  to  Republic  Now  Increasing  and  Outlook  The  American  end  of  the  largest 

Seems  Promising  —  Brazilian.'  Interested  in  Canadian  deep-sea  cable  e\er 

_  J  ,  1  r-"'  LI  CL  1-1  .1  M  -1  c*  manufactured  w . .  Landed  recently 

Products  and  Firms  Here  Should  Jtudy  Needs — Con-  ,Thiirsdav.  August  23 1  at  the  cable 

tions  in  Brazil  Showing  Improvement  Over  Recent  stayon  of  the  Postal  Telegraph-Uom- 

Month.s. ••  mcrclal  cables  S.vstem,  at  Far  Roeka- 

way,  .N'ew’  York,  from  the  cahlcshlp 
“Faraday"  This  Is  the  first  step 

In  view  of  the  large  r anadian  fin-  the  extension  of  these  rebates,  and  as  in  the  laying  of  a  new  cable  between 

aneial  inteji’c-st  In  Brazil,  through  the  ftie  year  is  now  so  far  advanced  It  |  the  United  States  and  Euixtpe. 

Brazilian  Traction.  Light  &  Power  concluded  that  they  are  at  jj,p  "Faraday ",  now  on  her  maiden 

Company,  as  w  ell  as  in  trade  with  ,  ,  ...  ,  _  '  voyage,  has  left  Far  Rockav.ay 

•  ,  Lack  ot  Shipping  Facilities.  foi  Cansn.  Nova  Scotia,  laying 

that  COuntty,  economic  progre-ss  Canadian  eynortera  suffer  »  areat  ceAiinn  r.f 


during  the  war  years  and  aniiiuntcd 
to  the  small  total  of  $168,000  during 
1923,  as  compared  with  $700,000  in 
1921. 

Copper  showed  an  increase  in 
value  of  exports  of  over  50  per  cent.. 


The  American  end  of  the  largest  ■  pany's  Uableshlp  ".lohn  W  Mackay”  value  of  exports  of  over  50  per  cent 
and  fastest  deep-sea  cable  ever  is  now  taking  on  board  at  Imndon  a  $9370,000  as  rompar.-d  with  $6,000,- 
r.tanufaetured  w;  -  Landed  recentiy  1  320-mile  cable  to  be  laid  between  oOO  last  year,  but  well  below  the  total 
(Thursday.  August  23)  at  the  rable  W'ateiwille.  Ireland  and  Weston,  of  $11, 482,00(1  two  years  ago 
station  of  the  Postal  Telegraph-t'orn-  ,  England,  to  Improve  existing  faclli-  fj-op  exports  were  doiildi  d  at  $60,- 
mcrclal  Cables  S.vstem,  at  Far  Roeka- '  ties  between  .New  York  and  London.  ooo.OOO  as  compared  with  $31.'i00,(i00 
way,  .New  York,  from  the  cahlcshlp  I  ,  „  iln<st  vear 

“Faraday"  This  is  the  first  step  ’  H  n  ferfalnt.i.  .last  year. 

Id  thfi  l^yinjT  of  3  dpw  r^blp  botwppn  ■  ^  flm  v'pry  proud  of  Ibft  f4cf  thDt  ‘  Aiit/ift  Hofp  Thiifi  Ibmltlp, 

the  United  States  and  Europe.  i  ll The  automobile  husine.s.y  shows  a 

The  "Faroday",  now  on  her  maiden  , ,  ,  .  ‘_V.ro  thin  »  /te^He  remarkable  advance,  the  total  num- 

voyage.  has  left  Far  Roeka-. ay  i her  of  passenger  car.-  exported  for 


The  automobile  hu'ine.s.y  siiows  a 
remarkable  advance,  the  total  num¬ 
ber  of  passenger  car.-  exported  for 


however,  the  price  of  paper  was  very 
much  higher  and  the  exports  for  1923 
in  tonnage  far  exceeded  those  of 


Comnarv  a'  we'l  as  in  trade  with  i  voyage,  has  left  Far  Rockav.ay  passenger  car.-  exported  for 

7  ^  . . ,  r^rnoroRR  Fack  of  Sliippine  Facilities.  foi  Cajisn.  Nova  Scotia,  laying  1  tv. ^^e.  12  mouths  ending  July.  1923,  be- 

rhat  counuj.  economic  progre-ss  Canadian  exporters  suffer  a  great  the  Far  Rockaway-Canso  section  or  ' i  f  ^  r  n  '  rai/t’’ ^  ‘“g  51,991,  as  comparrd  "iib  22,330 
being  made  is  of  special  importance  handicap  in  not  having  direct  ship-  the  cable  Its  length  is  about  f  noo  !  previous  vear  and  12,263  tw  o 

here.  Plns  facilities  from  .Montreal  to  Bra-  „,ies,  !'  !  ^  ’  Fears  ago  The  value  for  1923,  com- 

Canadian  Trade  Commissioner  E.  ziRan  ports  There  is  at  present  a  xhe  cableship  “Colonia’".  the  lar-  -7,,  I  g  77.  ,a)l  7hm,f  7.=  tt».,  “  as  $28.0O0,0oo  with  $12,000,000 

L.  McCall  has  maxie  .i  speci-'U  study  of  monthly  service  between  Montreal  ^est  of  her  kind  in  the  world,  is  now  ,  ,ki„7  v  ,7,  r  tu.  1  ^^22,  and  $s.000,0q  in  1921 

Brazilian  condition.s,  and  reports  a.s  8,nd  Buenos  Aires,  but  the  owners  i^jj  jjgr  way  to  Canso,  where  she  will  '  ‘7  h»vr.na  *7^  '  The  total  exports  of  paper  were 

follow?;  will  not  stop  at  Rio  de  Janeiro  UDlePF  commence  lo  lay  another  section  of  ^  /  K  n  a  hi  valued  at  $86,t>no,000  a?  compared 

Canadian  trade  with  Brazil  has  a  they  are  assured  of  a  five  hundred  .jj^  new  cable,  about  1,750  miles  in  '’“I'"',®  7^  77,**'  •  ,  Tfl..*  t,  t  1  $71,000.(iO0  for  1922,  and  $87,- 

much  brighter  outlook  at  present,  the  ton  car^o.  As  an  illustration  of  how  from  f'anso  to  the  Azores  intiiewafi.a  n  year, 

continual  decline  of  the  past  year  t’anad:an  exports  to  this  country  are  ^  jgjands.  in  the  ne\\spaprrs.  however,  the  price  of  paper  was  very 

and  a  half  havin.^  ceased.  During  handicapped  by  the  lack  of  shipping!  r  t  The  n^w  caole  has  t  e  argeM  cop*  much  higher  and  the  exports  for  1923 

the  last  .six  months  (.  anadian  exports  Eaclllties,  the  writer's  attention  has,  Azores  Coniicml.m.  ,  per  conductor  that  has  ever  been  put  tom,apo  far  exceeded  those  of 

to  Brazil  have  been  increasing  at  thelPeen  drawn  during  the  past  week  to  i  Azores,  connection  will  be  a  lonP  dist.vnce  submarine  cable,  !  jgji. 

rate  of  SiDO.ooo  per  month,  and  Can- I  ttoree  examples  of  Canadian  manufac- 1  with  cables  reaching  London  '  213,0ftft,0fMl  rounds  Su»ar. 

adlan  manufacturers  who  are  not  yet  j  turers  not  being  able  to  send  their  ,,  ^ay  of  Waterville.  Ireland,  and  T>'>nP  capacity  far  exceeds  that  of  any 

in  this  market  should  make  special  Ptodnets  to  Brazil  due  to  this  cause,  i  j^e  fall  a  new  gectlon  „f  other  caNe  of  .'intl  nr  length  ever  fhe  exports  of  suga^^^^^ 

efforts  to  gain  a  share  of  the  trade.  Yalues  Of  Tratle.  i  1.546  miles,  already  under  manufac-  >i>anuf.aciured  The  conductor 

NOW  ,l.»t  Ca„.<.  ha.  p.rc.l  will  b.  ,„b„br««l  hbiw.eb  .!.«  ''i;™;:,  Tbf  ob.X  '  fb U  lib.!, 

privileges  to  Brazil  'la  New  $  ork.  y^es.  10,7  ."anadian  cents  has  been 'Azores  and  Havre,  thus  giving  ! -bounds  nern^tSa^  mile  In  X  lar  from  260  009  000  lbs  in  lo”  to  ’>1'' - 
Canadian  exporters  should  send  employed  as  the  value  of  one  milreis.  Postal  Telegraph-fommerclal  Cables  “eUere^^^^^  00o“oo  ibs  ’in  1923  bu  h‘oth  wer'e 

catalogues,  samples  and  c.l.f.  prices  During  the  first  four  months  of  the  System  .0  new.  direct  circuit  -  heretofore, 

to  the  Canadian  Trade  <  ommis.sioner  |  present  year  Brazil  exported  pro- ,  Its  second  -  to  France  and  the  690  Letter  a  Miniifi^.  '  77  '  bo.toj.oqq  lbs. 

In  order  that  they  can  be  taken  about  I  ^uerp  ,0  the  value,  of  $197,194,626  .Continent.  The  new  cable  will  The  working  speed  expected  Is  699  _ _ 

and  shown  to  The  different  importers,  while  Imports  were  received  amount-!  esmblish  the  sixth  trans-Atlantic  letters  per  minute  simulUneouslv  in  iiOMTXIOV  STORFSP 

.4t  least  half  a  dozen  catalogues  jpg.  to  $78,532,650  This  is  an  in- 'circuit  owned  and  operated  by  eg^h  ^(rertion,  or  a  full  capacity  of  PRftUlf  I- 

should  be  sent  with  lUll  details  such  crease  of  about  10  per  rent,  over  the  the  Postal  Telegraph-Commercial  j  1.200  letter.^  per  minute,  but  this  may  Dominion  Stores  Limited  which 
as  discounts  an.ic.if.pt  ires  for  each,  fip„res  covering  the  same  period  last  I  Cable.',  and  will  give  the  Mackay  !  very  possibly  be  exceeded  v.hen  ;  op^Te  chain  ^.JerVes^ 
catalogue,  then  these  .  an  be  lefc  in  :  j-e„.  Coffee  heads  the  list  vdth  a  ASystem  a  greater  cable  mileage  be-  .methods  of  operation  are  fully  per- .  are  c^Xg  iJlXcot  v 

he  possession  of  the  impor  er  even  value  of  $68,953,391.  or  appro.xlmately  tween  North  America  and  Europe  f^cted.  This  speed  Is  so  greatly  In  '  macarally  alf 

if  hp  IS  net*  thp  moment  Intf'lf??^^.  na*.  _ _ _  tHan  tHof  rtf  <extViAt«  .  .  ..  -  l  t  _ * _ J  pTaCUCdliy  311  SLorcs,  u  ciw  - 


>-  9  N _ 
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ge.st  deep-sea  lables  used  heretofore.  999,909  lbs.  in  1923,  but  both  were 
699  Letter  a  Min  life.  '  777'’*  65,999.009  lbs. 


as  discounts  and  c.i  f.  piices  for  each  ,  figures  covering  the  same  perio<J  last  ICabIc.',  a 
catalogue,  then  these  can  be  left:  in:  year.  Coffee  heads  the  list  wdth  a  Svstem  a 
the  possession  of  the  importer  fven  |  value  of  $68,953,391.  or  appro.xlmarelv  tween  No 
If  he  is  not  at  the  momenMntere.'ted.  <-3  pgr  cent  of  the  total  exports.  In  than  that 


STEADY  rROGllhiSS, 

Dominion  Stores,  Limited,  which 


tween  North  America  and  Europe  fpcled. 


'Tariff  T’refereiices. 


[1913  the  percenta^ze  was  about  50.  so  j 


than  that  of  any  other  company. 
Firs*  Since  IIHO. 


excess  of  the  highest  speed  hitherto  !  rent  report-s  are  correct.  Earnings 
attained  in  lone  cable  working  that  year  will  show  a  good  Inorease 
It  has  necc.s.sliatrd  a  great  deal  of  Qver  last.  The  ma.nagement  reports 


Up  to  the  end  of  1922  there  hasllbat  the  exportation  of  coffee  with  *  It  has  nerc.s.sliatrd  a  great  deal  of  over  last  The  management  renort' 

been  a  tariff  preference  in  favour  of  |  reference  to  the  export  of  other  pro-  Clarence  H  Mackay,  President  of  research  in  order  'o  develop  suitable  054  stores  In  'onoratton  and  that 
the  United  .States  and  Belgium  con- Is  on  the  increase.  The  United  tthe  Postal  Telegraph-Commercial  methods  and  .'.ppatatus.  1  "7 f  7®  6  more  store  wUl  be 

slBtlng  of  a  rebate  ot  a  portion  ofjS^®^^os.  a  heavy  purrhaser  of  coffee,  I  Cables  System,  who  entertained  a  ip  the  manufacture  of  the  new  '  ,  j,  fg  planned  to  have  275  i  I 

the  duties  coll.-c  ted  on  certain  arti- 1  i''  Rraztl  s  beat  customer,  showing  in  distinguished  group  at  the  landing  at  cable,  more  f.ban  4.000,099  pounds  of  »  lo  nnei-ation  bv  the  end  of  the 
cle.s.  The  preference  to  the  United  .  statistics  as  the  purchaser  of  49  per  Far  Rockaway  terminus,  and  siibse-  copper  were  required  for  its  con-  v^r 

States  consisted  of  a  reduction  of  Sdloent  of  BrariTs  exports  in  the  aggre-  quently  at  hl.s  estate.  Harbor  Hill,  at  ductor  and  nearly  2,oo9,999  pounds  of'  ^ _ _ _ 

per  cent,  of  the  fluty  in  favour  of  gate,  while  Great  Britain  on  the  otier  Roslyn.  said  that  this  is  the  first  gutta  peiehn  were  used  for  insula-  ,,,  .l. 

wheat  flour  of  Fnited  States  oricin,  1  fio.nd  takes  about  19  per  cent.  trans-Atlantic  cable  to  be  put  down  tion.  while  upwards  of  89,999  miles  ° 

and  a  reduction  of  20  per  cen'  eif  tbe  j  Developlnir  foltnn.  since  1919,  and  added  that  it  is  the  of  steel  and  iron  wires  of  varying  ,  or  two  tons  ^ 

duty  on  the  following  article.'  pro- j  4n  effort  is  being  made  to'first  development  in  a  program  of  '  sizes  were  needed  to  protect  the  cop- i  .  * ’Vi!' 

duced  in  the  United  Stai.-s.  viz  .  oon-  j  cultivate,  pick  and  bale  cotton  or  |  cable  expansion  which  his  companies  '  n^r  conductor  and  the  gutU  percha  ;  In  Jeep  water  ine  arrn  r  ires  r, 

der.sed  milk,  rubber  manuta'ture.' j  mere 'cl^ntifir  lines,  for  It  is  realized  have  undertaken  As  part  of  this  insulation  ;  small,  but  ot  sreat  tensile  sirengtn, 

comina  under  No.  1033  of  the  Bra- j  that  if  thi.s  were  done  to  the  satis-  program  the  Commercial  Cable  Com-  ,'e.re  is  Armored  ^  .  “ay  be  strong 

zlllan 'tariff,  clerks  and  watches;  faction  of  European  buyers  cotton, _ _  /  .77 V. 

paints  and  inks  cominx  under  Tariff  |  export.'  would  probably,  in  the  ,  ,  ,  -  j  vital  p-'t'  |surface  again  at  some  fiituie  time. 

No  173  lex'opi  writ’ng  ink)  .ind'roui-se  of  a  few  vears.  exceed  thoneThe  people  feel  confident  that  much  copper  cor.auctor  and  its  insulating  |  jf  it  should  become  necessary  to 
varni'he'  typewriters  ire-che.;t.s '  of  coffee  .^ugar  ' cotton,  cocoa  rub- 1  ^government’s  ambitious  pro-  envelope,  usually  leferred  to  as  thejmake  repairs 

(refrieerato'')  pianos  weirhins  ma-  her  cti-producine  se<«1s.  hides  and  gram  jvill  he  realized.  “core".  To  pi'r>'ef’  'oia  core  and;  The  construction  of  this  new  cable 

chines  w^ndninis  cement  corsets  mea*  in  the  order  stated  come  next  The  total  valu»  of  principal  pro-  give  it  ih<^  nfces.'ary  mechanical  i  thus  required  the  assemblinc  of  very 

dried  frnft'  school  .vTid  o'fi< e  furni-  iti  vsiur  of  nroduct.'  exported,  rana-  manufactured  in  the  state  of  strength  it  1.'  "armoted  .  that  Is.  i considerable  quantities  of  raw  ma¬ 


chines,  windmills,  cement,  corsets,  meat  tn  the  order  stated  come  next 
dried  fruits,  school  and  offi'e  furni-  in  value  of  products  exported,  rang- 


ture.  The  preference  to  Belgium  con-  ing  from  five  and  a  half  million  to  Sao  Paulo.  th»  manufacturing  state  I  wrapped  spirall'-  with  iron  and  steel  Merials.  followed  by  manufacturing 


.No  1933.  paints  and  inks  coming  i  tistlc'.  nevertheless  the  industrial .  of  Brazil  but  also  to  the  hor-  these  w-ires  and  finished  w'lth  a  coat- 1  very  heavy  expenditure  i. 

under  Tariff  No  173  (except  writing  i  development  within  the  country  dur-l  <Ienng  countries  and  it  should  not  be  ing  of  preservation  compound.  |  The  deep-sea  portion,  of  which  the 

ink),  and  varnishes  ice-che.“s  ire-.in.e  the  last  ten  years  has  been  re- '  l<idg  before  they  will  be  sending  their  Near  the  landing  places  the  armor  cable  mainly  consists,  vs'lll  not  be' 

frige'rators),  pianos,  weighing  ma-  markable.  !  finished  articles  in  quantity  to  other  wires  are  large  and  heavy,  to  with-  much  more  than  an  inc,  and  a  qiiar- j 

chines,  cement  and  corsets,  .4  much  larger  production  of  all  I  continents,  stand  chafing  and  Inrjr;'  from  break-  ter  in  diameter,  and,  contrary  to  ; 

These  prefe-ences  bad  to  be  re-  kinds  of  ptoducts  both  agricultural  |  Imports.  ing  seas  and  heavy  undertow*,  and  common  belief,  it  will,  even  in  the; 

newed  each  year  and  were  included  and  mineral,  manufactured  and  ra'w,  |  Foreign  products  were  imported  to  minimize  the  risk  of  damage  from  greatest  depths  sink  do'vn  to  the  bed  ' 
In  this  year's  budget  but  as  the  is  the  special  aim  of  President  Ber-  |  into  Brazil  for  the  four  months  end-  anchors  in  shallow  water.  This  of  the  ocean,  to  lie  there  in  the  1 

President  is  not  favourably  disposed  nardes  and  his  nev»’  Government,  and  |  Ing  April  39,  1923.  to  the  value  of  shore  end  will  weigh  about  20  ton*  darkness  and  stillne.sv,  anywhere 

to  the  granting  of  preferences  he  has  from  the  President’s  past  hlstorv'  as  $78,532,659.  an  increase  of  $15,434,899  to  the  mile.  It  tap'^rs  down  a*  the  from  lO.OOO  to  17,909  feat  below  the  | 

not.  up  to  the  mcment,  consented  to  President  of  the  state  of  Sao  Paulo.  1  over  the  same  period  la,st  year.  cable  runs  into  deep  vvater,  where  surface.  I 


I  Directors’  Report  to  the  Shareholders. 

Ontleinen: — 

Your  Directors  have  pleasure  in  snlMnlttlng  heretwith .  Balance 
Sheet  as  at  80tli  .Iniie,  10*2,3,  together  with  Pnvflt  and  Loss  Acconnt 
for  the  year  endiiig  that  date. 

The  result  of  the  .rear’s  operation  Is  fully  set  forth  In  the 
appended  Profit  and  Loss  .\ceount,  from  which  it  will  be  observed 
that,  after  making  iirovislon  for  all  charges,  incinifing  Bond  Interest, 
and  settinK  aside  !slfM>,000  for  depreelatJon  of  Property  and  Plant, 
the  net  Profit  amounted  to  $206,954.7.3.  From  this  there  hare  been 
paid  during  the  year  dividends  at  the  rate  of  Four  Dollars  ($4.00) 
per  share,  amouiitinir  to  $140,000,  and  the  balance  of  $66,954.73  luis 
been  added  to  the  Surplus  Accouul,  which,  exclusive  of  the  General 
Reserve  Account,  now  amounts  to  $613,110«35. 

The  Kiiildincs  for  the  Extension  to  jour  Plant  are  nearlngr  com¬ 
pletion.  The  Marhinery  is  being  delivered  and  everyThlnc  points  to 
the  early  operation  of  ihe  Plant. 

In  siibniitting  the  Dalaiiee  Sheet,  your  Directors  feel  that  the 
results  they  axe  able  to  present  sboiild  be  very  satisfactory  to  the 
.Shareholders. 

Re.vpet  ffully  siibiuitted  on  behnlf  of  the  Directors. 

(Sgd.)  r.  R.  AVHITEIIEAD. 

President. 

Three  Rivers,  P.Q.,  .luly  IS,  19*23. 

BALANCE  SHEET  i 

•Ay  at  30th  June,  1923. 

ASSETS. 

rtirretif  .Assets— 

('ash  on  Hand  and  In  Bank .  $  10,522.<;2 

A  ictory  Bonds,  (  all  Loans,  etc  55s,S67  41 

Aecoiints  Receivable,  less  Reserve  for  Had 
and  Doiibffnl  Debts  and  Discounts  •284,698  93 
Inventories  of  Raw  Totton,  Portiv  ilatiii. 
lactiired  and  Manufactured  Slock  Sap. 

plies,  Chemicals,  Fuel,  etc. .  400,771  91  • 

- $1,2SA,S60  90 

Pro  pert  v — 

Real  Fst.qfc,  Buildings  Plant,  Machinerv, 
e«c,  2,166,714  60 

Investiitculs  la  Dflicr  ('ompanles- 

Bonds  of  St.  Maurice  A’alley  Colton  Mills, 

l.iniiCol.  at  Cost  .  ....  45,*270  43 

Bonds  of  M  alui-so  1  otton  1  ompaiiy.  Limit¬ 
ed.  al  Cost  .  ,36.6.V3  75  1 

Iloiid-  of  shiivviiiican  (ofton  Company,  ' 

Mntileil,  al  Cost .  117,8*4)  90  j 

Mock  of  Sluminicna  Cotton  Company,  i 

!  imiled.  at  Cost .  . .  91,580  00  | 

Siimlr.v  Iincstments  tit  Cost .  16,220  09  i 

“?3To,(H)r  18 

Pledged  as  Collateral  Secar. 
it>  for  $750,000,  •20  vear  7'> 

Sinking  Fund  Mortgage  and 
( ttllalerii!  Trust  Gold  Bonds 
Bonds  of  St.  .'laurlee  A'alley 
Colton  .Mills,  Limited,  at 

Cost  . $  7*22.610  0  ) 

12,.500  Shares  of  $100.44  each 
of  St.  .Maurice  A  alley  t  ot. 
ton  Mills,  I  iniited.  Common 
Stock,  being  the  whole 

issue . $1,250,009  00  1.972,619  00  1 

- - -  2,2SS,22S  IS 

Deferred  t  barges — 

Bond  Discouni,  I  nexpired  Insurance,  Premiums  and 

Taxes .  . 66^585  .30 

$5,801,334~07 

LIABILITIES. 

Current  Liabililies — 

Aecoiints  I’ajiible  . .  $  284,388  33 

Dperiiting  Lxiienses,  Accnied  AYages  and 
Reserve  for  Business  l*Toiils  and  Income 

Taxes .  197,941  61  i 

Bond  Interest  .AecruH . 12,8.30  00  j 

T  nclalmed  AVages  .  .  8,077  4.3  | 

Dividend  Pn.vable  2ifl  July,  l!t*2‘?  ..  35^)00  00  | 

Liuin  Sf,  Aiaiirice  Aalley  (  otton  Mills,  Lim¬ 
ited  .  131,234  37 


2,166,714 


First  Alortgage  6%  Bonds,  Dae  1st  June,  1917- 


-$  619,4  n  7; 


Aiitliortzod  and  Issued 
Less,  Redeemed  for  Sinking 

Fund . ! 

Held  in  Treasury . 


$130,000.00 

li),IM)(U)0 


.$1,000,000  00 


3Iortgage  and  (  ollateral  Trust  Sinking  Fuad  7%  Bonds — 
Due  1st  May,  194*2— 

.Viithorized  .-uid  Issued .  750,000  00 

Less,  Bedeenied  for  Sinking  Fund  .  15,0t)0  00 


851/M)0  00 


-  735,000.00 

Reserve  for  Alortgage  and  Collalerul  Trust  Sinking 

Fund .  .  154)00  00 

Reserve  for  Depreciation . •  .  717,751.95 

Liabilities  lo  .Sliareholiiers: 

('apital  Stock — 

.Authorized  and  Issued,  .3.5.000  shares  of  no 
par  value  received  by  Shareholders  in 
exchange  for  fonner  (.'apital  of  17,.500 

shares  of  $100.00  each . $1,750,(S)<)  Lt> 

Surplus — 

tieneral  Reserve . $.5(91,000.00 

1‘rofit  luul  Loss  Account — 

Italancj*.  as  per  Statement  at¬ 
tached  .  61.3,1 10..35  $1,113,110215 

'fot-'il  I  iabilities  to  Shareholders .  2,86,3,110  85 

$5^T33T7r7 

rontingi'iil  Liabilities-  - ,  .  7 

Bills  iinfler  Diseoiint . $20522414)6 

Gnanintce  to  Bank  for  ailvance 
to  Oxford  Knitting  (0^  Lim¬ 
ited  .  75,000.00 

Montreal,  18th  July,  1923. 

To  the  Sh.ir**holder«! 

M'e  hnvr  rxaminrU  nni]  nudlfcit  the  Bonk*  and  Arrountit  of  Tbe 
VVnlineso  Cotton  rnnipanr.  I.iniitrd.  for  tbe  Tear  endinK  30tb  Junra 
las.'l.  und  bea  to  stiite  that  we  have  obtained  all  tbe  laformatlon  and 
expinnatlonii  required  h>  u*  and.  In  our  opinion,  the  aceompanrlai? 
Biilaiiee  Sheet  Ik  properly  drawn  up  ao  oa  to  exhibit  a  true  and  cor¬ 
rect  view  of  the  atnle  of  the  c nmpany’n  affaira,  areordlna  to  the  beat 
of  the  Information  and  expinnntlonn  aiven  to  ue,  and  an  ahfrwn  by  tbe 
Bookn  of  the  Company. 

The  vnrInuK  Invenfinentn  held  by  the  Company  have  been  verified 
by  UK  by  pernoiial  liispeetlnn,  or  by  rcrtlfleate  from  the  depoaltorlea. 

The  Invenlorlen  of  stock  on  hand  have  been  certified  by  renpon- 
alMe  OfflrlHln  of  the  Company,  and  have  been  valued  on  a  conaervative 
banls. 

ilIRnEl.1.,  STE.AIJ,  r.R.AHAM  &  HrTCHISOJf.  C.A.,  Aadltora. 

.TAS.  W.  PYKE.  ) 

R.  N.  B.ALE,  I  Director*. 

PROFIT  AND  LOSS  ACCOUNT. 

For  the  Year  Ending  30th  June,  1923. 

Profit  fer  the  year  ending  .30th  June,  19*23,  after  dedneG 
ing  all  Manufacturing  and  other  Charges  and  Ex- 
pfiisiis,  also  provision  for  Income  AA'ar  Tax,  hnt  before 

providing  for  Depreciation  and  Bond  Interest .  $303,177.19 

Interest  on  InvestmentA .  113,696  79 

$4104176  98 


Dciireciation  on  Property  and  Plant .  $106,000  00 

Bond  Interest .  94,922  *25 

Sin  king  Fund .  154)00  00 


Net  Profit. . . 

Add  Balance  at  Credit  30th  June,  1922 


Deduct  Dividends  for  the  year  at  tie  rate  of  $4.00  per 

share  . 

Balance  at  C redit  Carried  to  Balance  Sheet . 


209,922  25 
$206,954  73 
»l(U5ir.62 

■$753410.35 

1404)00  00 


THE  FINANCIAL  T1MES>  MONTREAL,  SEPTEMBER  1,  1923. 

rDiSCOVE^HydroSieSkSwer 
IRS  INTEREST  For  Gold^ilver  Mm« 

niirni-n  pin  n  in  Northern  (Jntano 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  ^  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN, POWER" 'is  avail- 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


All  Available  Energy  On  All  Rivers  WiU  be  Required  For  Mining 
and  Pulp  and  Paper  Industry— Development  of  64,490  h.p. 
and  Plans  For  Large  New  Developments — Special  Review 
by  Inspector  of  Mines. 


Mining  Experts  Disposed  to  At¬ 
tach  Much  Importance  to  Lake 
Fortune  Find — Company  Had 
Adverse  Elxperiences  for  Many 
Years — Renews  Confidence  in 
Quebec  Areas. 


nKAT>  OFFIfE  AND  WORKS:  BRANCH  OFFIfF,  AND  DORKS: 

Lochine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Oinnipeg. 

Sales  OiTIres:  JIontTcal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Fdiiioiitoii,  Vancouver. 


Mining  exports  show  a  tendency  to 
attach  a  great  de.a!  of  importance  to 
the  diseovery  of  a  now  and  exceed¬ 
ingly  rich  vein  on  the  shore  of  T.ake 
Portimo  as  the  result  of  jTO.-vioet’ng 


POWER  BUILDING,  MONTREAL. 


eel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic.  Malleable.  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts.  Nuts,  Rivets, 

Burrs,  Wire  of  All  Kinds,  Blooms,  Billets.  Car¬ 
riage  and  Automobile  Hardware.  Horse  rShoes,  / 
White  Lead,  Putty. 


Electrical 


i  Ing  in  Canada,  tool;  a  working  op 
itlon,  three  months  ago,  on  a  malor- 
Ity  of  the  shares  of  the  T.ake  Fortune 
Mining  rompany.  Those  wlio  have 
I  seen  the  ore  .specimens  ronsider  the 
find  as  of  great  importance  and  ap 
patently  the  most  spectacular  ot  th' 

I  year  in  t'nnada. 

FirAf  Sfarfed  in  190fi. 

•  The  new  ttre  body  is  ahotit  fiO  feet 
I  from  some  of  Ihe  old  working.s  of 
the  company.  The  T.ake  Fortune 
,  proport.v  was  staked  in  IftOfi,  and  in 
1911  the  TInion  Ahitihi  Mining  t'om- 
pany  was  formed  to  work  it.  Stock 
wa„s  offered  to  the  public  and  ma¬ 
chinery  was  brotight  in  along  the 
'winter  road  from  l.arder  T.ake.  and  ,a 
!mill  was  built.  This  rompany  fail- 
led  after  sinking  a  shaft  some  150 
I  feet,  and  the  Lake  Fortune  Mining 
'Company  took  over  the  property. 

j  'SpenI  $TOTi,OnO. 

'  fn  .1  spirit  of  intense  optimism  the 
Inew  company  spent  $400,000  in  equip- 
I  ping  a  mill  and  establishing  a.  saw 
,  mill  and  in  other  drveinpnient  work 
'  This, conTpany  also  failed  and  Me.=srs. 
frco.  Bonner  and  .1.  IT  trover  and 
I  some  Montreal  associates  hotight  in 
the  property  at  a  liquidators’  sale 
land  held  it  for  five  years,  until 
j  Messrs.  Alder.son  &  Mackay  came 
•along  and  procured  an  option 
I  The  earlier  eramlnafions  following! 
jthe  old  woi  kings  showed  no  result.s  j 
j  and  it  w.as  only  after  Mr  Macka.vj 
'tried  new  ground  th,at  he  was  sue- 1 
ioessfiil  In  the  dise-overy  of  gold  ore  | 
|of  a  very  promising  quality.  He  is 
now  working  at  the  property  and  the 
!  T.ake  T'orfune  Mine  rnay  prove  to  he  , 
the  first  .gold  mine  in  Northwestern 
'  Quebec. 

Ftirfdiie  of  Qttelier  $ rea  Tlade.  ' 
This  is  the  opinion  of  Alexinder 
Oray,  who  writes  enthusiastically  of  ' 
the  find  in  Itie  current  isstif  of  the 
Canadian  .Mining  .loiirnal  in  ,an  ' 
editorial  this  paper  states  that:  ‘  it  | 
seems  as  if  the  fortunes  of  Ihe  gold  I 
dislrief  in  Northwestern  Quebec, 
which 


RFLIARLF.  rONTINrOU.S  l-NLIMITED 

Six  Iljdro-l'.Ire-  .4viiil<il>le  for  use  S-l 

trie  Power  plants  hours  per  tiny  and 
and  Inrse  sfenin  every  da.v.  No  re¬ 
plant  Reserve.  sirletlons. 

FOKtPODF.TT,  I.HillT  AND  OTHI’R  1*1  RFO.SES. 

Oneraled  and  IHstrihiifed  hy  the 

Montreal' Light,  Heat  &,  Power  Consolidated 

Nlaniifaef arlns  and  Iljstriloit Inf: 

GAS  Dual  Service 


Approiwlinately  30CL» 
*>00  II.  V,  .ivullable 
for  nil  piirpntACA. 


icjulry  Hr<|iirKtefl.  to 

PoAvrr  nid.,  M3  rriiljs  St.  WcKf, 
r«‘l.  l*V10.  Montroiii. 


Low  Rates  For  Service 


HAMILTON 


MONTREAL 


In  an  admirable  rer''^ri  coverin.g  I  These  figures  Include  the  installa- 
‘Tiydro-electric  development  for  gold  tions  of  the  Northern  Canada  Power 
and  silver  mlne.s  in  Northern  Ou-  Co.  at  Sturgeon  Falls,  and  the  Great 
tario.”  A.  R.  Webster,  Inspector  of !  Northeni  Power  Co.  at  Indian 
-Mines  for  Ontario,  expres.'^es  the  i  Chutes,  both  of  which  will  be  com- 
I  opinion  that  "it  would  .srero  as  if  all  '  pleted  during  the  present  year. 

'the  available  energy  on  the  rivers  In  addition  to  the  power  developed 
1  running  both  north  and  south  ftom  j  for  mining  purposes,  a  total  of  about 
I  the  height  of  land  would  not  b.-  too,  54.000  h.p.  has  been  installed  by  the 
I  much  for  the  needs  of  the  two  great  pulp  and  paper  companies  in  this 
natural  industries  of  the  Hinterland  area 

I— mining,  and  pulp  and  paper  inak-  The  Quinze  Development, 

ing.  Kven  now  in  the  sister  Pro- 
vmce  or  Quebec  large  nearby  sourees 

of  power  are  bem.g  called  upon  to  ^  Northern  Canada  Power 

assist  _in  the  working  of  Ontario  Company  the  writer  states  that 
I ;“work  has  been  commenced  on  the 
'  Beenin  In  lOlfl;  Four  Years  Slack,  .first  20,000  horse-power  unit  and 
,  ,  ,  ,  .  that  a  steel  power  transmission  line,  i 

The  development  of  eleetnc  power  miles  in  length  from  the  Quinze 
in  the  gold  and  silver  mining  dis-  Porcupine,  is  now  under 

tricU  ,n  .’Northern  Ontario  began  in  construction.  This  water  power 
1910.  and  has  increased  .steadily  ever  a  development  of  60,- 

since,  except  for  a  period  of  about  qqq  power " 

four  years  Following  1915,  as  indir.at-  '  '  w  ,  wi  1 

ed  in  the  accompanying  ch.arf.  TTn- ;  HoIHneers  Plans.  j 

til  the  rapid  development  of  the  mine  In  regard  to  the  Hollineer  plans  j 
in  the  Porcupine  area  within  the  last  for  the  development  of  Island  Falls  1 
three  years,  the  supply  of  power  has  on  the  .Abltibi  River,  north  of  Coch-  I 
been  stiffieient  for  the  demand,  but  !  rane,  from  22,000  to  25,000  horse-  I 
at  no  time  much  in  advance  of  the  power  is  to  be  developed  at  this 
requirements.  .A  serious  shortage  point.  The.  Hollineer  mine  will  re-  , 


ATUNTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B. 


Quality  Standards  in 

Enamelled  Ware  Wire  Goods 

Plain  and  Lithographed  .Stoves  and  Ranges 

Sheet  Metal  Ware  Lithographed  and  Enam- 

Plain  and  Japanned  Pressed  elled  .Signs 

and  Pieced  Tin  Ware  “Frost  River”  All-steel  Re- 

Sheet  Iron  and  Steel  Ware  frigerators 

Galvanizing  and  Galvan-  Plain  and  1  ithographed  Tin 
ized  Ware.  Packages  for  druggists. 

Nickel  Plated  Brass  and  grocers  and  oilmen. 

Copper  Ware  Paint  Tins,  etc. 

\ft2dr  Bv 

m/hJ/ 

F.tlahli.thiil  lltbli 

Head  Omce  and  Works  -  .  .  -  .  MONTREAL 

Branrhes:  tViiinltii‘K.  Toronlo,  Vaiiioiiv'-r.  Calgary 


Gen.  Offices:— 211  McGILL  STREET 
.MONTREAL 


FREEDOM 

FOR 


waning.  h,ive 
been  made.  The  discover.:'  oi  a  new 
.'lud  phenomenally  rirh  vein  on  the 
^hoie  of  l.ake  Fortuiie  will,  luiless 
there  is  an  iinforesef-n  diniinuiiisn  of 
values  underground,  .-oon  be  develop¬ 
ed  into  the  Province’s  first  .siiecessfu! 
cold  mine.  Tlie  disco: erv-  :vill  lend 
r,>ne::ed  energy  to  those  conducfin.g 
(lie  searcli  fdse::here  in  the  field.  ” 


Manufacturers  from  Taxes,  High 

Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

ME  HAVE  lOCATED  I'E.^N  T  lO  till  :  Alt  K  or 

SES.OOO.tlOO  IN  IflE  I  Asr  n\o  VEAKS  1  mu  R  1  ll-  w  r-  -m-  -w 

ABOM  IIU  Al,  IIO.VS.  g  j 

WE  CAN  DO  IT  FOR  ^ 


Makers  of  FIVE  ROSES  FLOUR 


Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat.  / 

DAILY  CAPACITY  23.700  BARRELS 
Presidf^n*:  Vice-President: 

FRAJVK  S.  -MEIGHEN,  D  M.  W.  HCTCHISONf  '  f 

Director^: 

Geo.  V.  Hustings,  Abner  Kingraan,  B.  31,  BaUantynt^  J.  K.  L.  rHess, 
Tancredo  Bienvenii,  B.  3V.  Keford,  3V.  B.  Allan. 


Mining  Notes 


Survey.s  will  be  carried  on  t)y  Ihe 
Temiskaming  &  Northern 


330  Cnristiiic  Biiildinti 


MONTREAL 


Ontario 

Railway  Coniinis.sion  between  Cnljalt 
and  South  I.orrain.  :viih  the  idea  of 
extending  tlie  Nipissine  i  entral  Ttail- 
:vay  to  tlie  l.oirain  Eamp.  a  dist.ince 
of  about  20  miles. 


profe:: 


ONAL  CARDS 


Bradstreet’s 


C.  H.  CAHAN,  K.C 

Fiarrislcr  and  Solicitor 

TBANSI’OBT  \TI0N  BFlLDlNt; 
120  SI.  .Iain<‘..  St.,  3Ioiilreal. 
Tel.  3!:iin  12.50. 


Reports  from  Gow.ganda  state  that 
the  Castle  Trethe:ve.v  property  is 
sho:ving  a  satisfaetory  grade  of  ore. 
and  a  small  mill  will  probably  be 
constructed  in  the  near  luture. 


tifi  it  i:s  IN  rAN'\n\ 

*'nlc:ir>.  |  ^  :»iH’ou3»*r.  IV*'. 

Kdn'ttiiton.  .Alta.  lUiTiiilton,  Onf. 
llaVfaA.  N.S.  Due. 

l.oiHlon,  Out. 

Otlinva.  Ont.  Toronto,  Orit. 

St.  .Pohii,  N.IV  M  iiitiipt't;.  .Man. 

Itopiitndon  Kiiiiierl 
yonrti  of  viiAuroiiN.  eoas<*U'ur ioiiM 
iinil  woi’k. 

UOHN  /<%.  F’UL.T’ON 

SiiprTinIrndpnt  -  MONTHUAU 


Half  Year  Report  Shows  Canada’s 
Mineral  Production  Increased  ^ 
/  from  $60,000,000  to  $87,000,000 


Manufacturers  of  High-Gradi 


It  is  reported  that  the  option  on 
the  Scottish-Ontario  property  in  Por¬ 
cupine  has  been  dropped  by  .John 
Ta.vlor  &  Sons,  of  i.on-tion. 


CONSIJ LTIN  G  E N( ;i  N E i<: il 


MILLS  AT 

PARIS.Ont.  BRANTFORD,  Ont.  LONDON.Ont.  W.ATERFOBIX  Oat. 
ALMONTE,  Ont.  t  OA  LICOOK,  Our.  and  ST.  HYACrNTBE.  Our. 


gold  production  of  Canada  for  the 
first  six  months  of  1923  amounted  to 
539,402  fine  ounces,  valued  at  $10,- 
964,352 

Bright  Outlook  For  Sllror. 

Silver  production  also  showed  a 
slight  falling  off  wh^n  *ompared 
:vith  that  of  the  same  period  In  1922. 
However,  the  outlook  for  the  indus¬ 
try  is  particularly  bright  for  the  lat¬ 
ter  pari  of  the  year.  I.arge  ship¬ 
ments  during  the  summer  from  the 
new  silver  mining  districts  of  the 
Yukon  will  undoubtedly  make  up  for 
any  declines  in  production  from  the 
older  camps  Duilng  the  first  six 
months  S,336.946  ounces,  valued  at 
$.5., 596. 469,  were  produced,  contrasted 
with  8,995,454  ounces,  valued  at  $5,- 
997.199  in  1922 

The  other  metals  all  showed  In¬ 
creases  in  production  compared  with 
the  same  period  last  year. 

ro,al  Fp  2,509,(100  Tons. 

The  section  dealing  with  coal  con-  i 
tains  comparative  tables  on  the  more  I 
important  statistics  pertaining  to  this  i 
commodity.  The  production  amount¬ 
ed  to  8.722,29,5  tons,  valued  at  $38,- , 
188,343,  as  compared  :vith  6,295.288  ' 
tons,  valued  at  $26,993,498,  for  the 
first  six  months  of  1922.  The  in- , 
crease  amounts  to  2.516.917  tons. 


BEAUBIEN,  BUSFIEID 
&  COMPANY 

CONSULTING  ENGINEERS 


SellingTAgents  to 
Wholesale  Trade: 
JOHN  GORDON  &SON. 
Toronto  &  Montreal 


PARIS,  Ont 


Joseph  Mitchell  Doiti  .vAran, 

AKitrney  and  Cutinselor  at  Law 

SlOrX  FALLS,  SOLTI!  DAKOTA. 
All  Slates  and  Federal  I'niirts. 


»  d'Aimefl,  Montronl 

PoGappo  BpaubM*n.  J.L.  Biwfieli 


Dominion  T extile  Company 

- - LIMITED  : - jt,  - - ; - 


If  you  have  an  Invention., a  trade 
mark  or  design  to  .protect  consult 
us..we  may  give  ycu  vnlu.ab  e  advice. 

PIGEON  *‘L\'3int'KNER  • 
'PowereBldg.  Craig  St  W. 
Tel.’Main  3026.  _ 


I  .\  :vire  received  from  R.  1,.  Clo- 
Itliier,  of  the  Indian  Alines.  Stewart, 
n  r.,  states  that  a  large  body  of  ore 
has  been  uncovered  .assaying  $29  per 
ton.  rtie  ::ire  reads  as  follows;  — 
".Number  one  tunnel  both  northwest 
and  northen.st  drives  in  ore.  Hrlll 
driving  on  north  thirty  oast  fissure 
encountered  another  noith.  .vouth 
ttnd  have  ver.v  large  body  ore  aiver- 
aging  t:vent,v  dollars.  Valuable  ore 
body  large  .size.  .Aiinr ralizatinii  is 
right,  silver  ini’.ch  increased  and' 
look  for  very  important  development. 
Been  in  ore  for  one  hundred  aaid ' 
forty  feet  and  body  improving." 


Manufacturers  of 


COTTON  FABRICS 


TRADE  MARKS 


;  not  start  operations  until  :vell  on  in 
j  June 

(.old  Toss  ThDuich  Fower  Shortage. 

j  The  gold  mining  industry  is  in  a 
Uatismclory  condition,  although  the 
produftion  sho:vs  a  slight  falling  off 
I  from  that  of  the  corresponding 
I  period  last  year.  This  was  due  en- 
!  tirely  to  the  prolonged  power  short¬ 
age  in  Porcupine  this  spring,  a  dry 
fall  follo:vcd  by  a  late  breakup  of 
ice  on  the  lakes  and  rivers  pro:ina 
a  severe  handicap  to  the  power 
touip,antes.  With  increased  crush¬ 
ing  capacities,  and  one  new  producer 
assured.  It  is  expected  that  the  1923 
total  :vill  equal  that  of  1922.  The 


LESIGNEDNEGISTENED  IN  ALL  COUMTRIe? 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 


Iio::er.  of  which  3,800  horse-po:ver 
is  being  sent  over  the  line. 

Among  the  mines  that  expect  to 
!  require  additional  power  are  the 
Lake  Shore  which  should  have  its 
309-fon  mill  in  operation  during  the 
Fall,  :vhile  the  Wright-Hargreaves 
are  planning  to  double  their  milling 
capacity  next  year.  The  mill  of  the 
Tough-Oakes  may  start  also  late  in 
the  present  Fall.  In  the  Wright- 
Hargreaves  properly  a  shaft,  has 
been  completed  to  a  depth  of  1,999 
feet.  The  mill  will  have  new  rolls 
added  which  :vill  increase  the  grind¬ 
ing  capacity  to  about  700  tone  a  day. 


HANBURY  A.  BUDDEN 

ADVOCATE.  KEG-O  U.  S.  PAT.  ATrT. 

CABLE  NO.  1083 

ADDRESS  7120RUMMOND  BlD3. 

•BREVET*  Montreal 


WINNIPEG 


TORONTO 


MONTREAL 


The  Canadian  Converters’  Co. 


Sole  Manufacturers 
for  Canada  of 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men's  and  Boys’ 
Women's  and  Children’s 


BIG  INCREASE  COAL 
PRODUCTION  IN  B.C 


million  lire  over  the  total  business 
resultant  from  the  fair  of  last  year 
Some  2.487  firms,  representing  14 
different  nations,  participated  direct¬ 
ly  In  the  fair,  and  products  of  29 
nations  w’ere  exhibited.  Foreign  par¬ 
ticipation  amounted  to  21.45  per  cent 
of  the  total  number  of  exhibitors, 
and  the  countries  dlrectjy  represent¬ 
ed  were  the  following — the  United 
Kingdom,  the  United  States.  France, 
Belgium;  Austria,  Germany,  Czecho¬ 
slovakia,  Finland,  Ju.go-Slavla.  Hol¬ 
land^  Sweden,  Norway,  Switzerlamd 
and  Hungary. 


F.P.WEAVERCOALCO.. 

kJMITAP 

WHOLESALE  STEAM  COAL 

rORONTO  mONTREAU 


F.  MacEaohern,  assistant  trade 
commissioner  in  Milan,  writes  that 
the  total  value  of  the  business  trans¬ 
acted  at  the  Fourth  Milan  Sample 
Fair  :viiic.h  was  held  at  Milan  from 
April  15  to  April  27,  1923.  amounted 
to  some  740.267.096  lire.  .At  the  an¬ 
nual  general  meeting  held -on  July 
23  the  president  stated  that  this 
represented  an  Increase  of  some  238 


The  coa  production  of  British  Col¬ 
umbia  foi  ihe  month  of  July  :v.is 
better  thai  for  June  by  about  26,649 
tons,  the  tot.al  being  212,809  tons. 
The  exp  tnaiion  is  better  demand 
and,  ns  ti  e  n.arket  for  this  coal,  par¬ 
ticularly  It  this  time  of  the  year,  is 
industry,  in  the  form  of  rnilways, 
smelters,  etc.,  the  improvement  is 
both  sign  ficant  and  gratifying. 


The  original  and  only 

one-piece  collar 


Energy 

,  oy  iwo  minmfi:  Ant.'inf'prs,  .vi^spr?.  -o 

Alderson  and  Markay.  Th^^sp  two 

— 

— 

"1 

— 

— 

— 

— 

— *= 

r _ 

men,  who  have  had  a  great  deal  of  r 

1  experience  in  all  kinds  of  gold  min-  30,000 
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irss^ 


The  Laurentide  Company 


Limited 


GOING  ARELD 
FOR  MEMBERS  OF  z 
W  COMMISSION EFFORTS 

state?  that  “everyone  has  a  comfort- 1 

_  .  .  .  ,  able  feeling  that  Inistness  is  in  for  n  - - 

Cntiatm  Directed  at  Personnel  fpriofl  of  gooti.  solid  traininc  based  Hige  Loss  Growing  in  Face  of 
of  Gov.™™„,  App,i„.„.„„ , 

— “Cannot  do  Work  Entrust- paper  indtistry  seems  to  be  i  Increased  Intelligence,  Rigid 
.  ,,  in  for  some  pretty  clear  sailing.  '  Inspections  and  Added  Care- 

eo  to  1  hem  —  Inventory  a  While  newsprint  demand  eon-'  fulness  of  Property  Owners _ 

Crying  Need.”  !  evnjtigger  ship-  People  Suffer  in  Consequence. 

_  i  mont.s  are  reitorted  in  the  fine  paper  _ _ 

,  niarket  where  the  effects  of  direct  i  . 

In  pulp  and  jiaprr  circles  .n re  advertising  campaigns  arc  now  'he- 1  .  auite  take  in  the  full 


Pulp-Paper  Market 


GRANiyMERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


iGROWfNGFIRE  !  ..  w  p  ,,0 
WASTE  DESPITE^  Abitibi  rower  &  Paper 

SOUND  EFFORTS  ^  Limited 

MONTREAL 


ed  to  Them” — “Inventory  a 
Crying  Need.”  | 


Improved  Fighting  Methods,  i 
Increased  Intelligence,  Rigid 
Inspections  and  Added  Care- 
fulness  of  Property  Owners —  j 
People  Suffer  in  Consequence. ' 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STE,  MARIE 

Mills  at 

ASAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

i,i.'irn;u 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  AM  I'ACTiniMi  AM.  l.RAUD'i  t>r  l  lli:  I'OI.l.tHl  IXi  ttO  \ISt)«i 
(  IIiriUHItl)  M  MSHO.iHIl  VAl  I.IMin  llOXliH 

S1UA»I$0.V«1)  TTOOliri  l.r  HOAIID  <  O.M’M.M  k  iioaud 

WHllE  I’ATEM  tOAll  I)  IIOAKli  AAD  SIT IIALIILS 

Mil  l,*-  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  .Montreal 


j  In  pulp  and  jiaprr  circles  .’i re '  advertising  ca 
j  heard  criticisms  of  the  personn  '1  of  ink  felt, 
the  new  commission  appointed  bv  the  Gi'oundwood 

I  Government  to  investigate  the  pulp-  '.omrsHglitiv 
I  wood  re.sources  of  Canada  It  is  ‘  ^  ,• 

|trt.  in  „,any  c"":!! 

ipert-s  connected  with  the  foresirv  '  k  ” 


advertising  campaigns  arc  now  'he- i  ‘luite  take  in  the  full 

ing  felt.  1  significanee  of  the  fact  that  in  1!I22 

Groundwootl  pulp  continues  in'"'*'  '’esched  the 

strong  demand  and  prices  look  lo  be-  '^Lgnre  of  S.vI.riliu.tbHt,  or, 

come  .slightly  h'gher.  l.o^^  water  « 

has  tended  to  keep  down  piodnetioii  'p  ’  lulled  by  ilie  | 

n.,..m,i«ood  .nnrt  unle..  ..n.  l»"nniuon  l  ire  T'revention  .Associa-N 


of  gioundwood.  and  mile-- 

usual  ."iipply  of  water  is  secured  ,. 'is  evrinsK r  r  j 

...  ..1  i  r  1  I  \\  d.S  0\ClUSl\f*  of  f  1  IT  ‘ 

within  the  next  few  vecks  price.s  tin  fiiMl  e  fact  : 

would  appear  to  due  for  rise.  .,esiriictioii  bv  fire  is  .  ve ar-  : 

.A.s  the  demand  for  nervs,„in,  de-  ^  increasing  oreuirciuc  In'linx 
pends  to  a  eonaiderable  exten  on  the  aiiioiinted  to 

coUime  of  advertising,  pu  p  anr  '  j;  or  .111.5:1  per  head  of  our 

p.ipei  circles  .tie  eoiinlin.,  ,i  good  population.  In  llins  jt  was  Slgn'’"- 
dral  on  the  announerment  of  the  jp,, 

Ford  Motor  Co.,  "f'!*';’:";';  '''■  *  '-'2  I't't  l-'ad  and  in  VoVj 

«as  planning  to  spend  ?.  .mu.i  00  for  ■  „  ,pn,.i,p,,  ,hp 

advertising  its  car.s  in  the  daily  pa-  jn  the  history  m  i  anada.  .Mass  these  I 
licrs  during  the  next  1.’  nHniihs.  p,gj,pg  from  i.S'is  to  liii’:;  and  wo  lia\i  ' 
Phis  is  taken  a-s  only  one  indication  (i,p  enormous  loi.ii  of  $.51  T.TTii.Oo (.  ori 
of  a  revival  in  the  volume  of  ncws-jgo,„p  hnndiod  and  a  half  millions  of! 
Iiaprr  adveriising  which  in  turn  will  rtollars  more  ilian  the  whole  public  j 
rc.-ult  in  .a  stiongci  demand  liian  foi  dptit  of  ('anada  before  the  great  tiar  j 


an  un¬ 
secured 
price.s 


.  ‘ ■  I  iisiia  I  .supply  oi  water  is  seem 

r^-OMs  ’>’e  licxl  few  weeks  prii 

n  i^iments  anU  v  'I'*-  would  appear  to  lie  due  for  .i  rise, 

nmnn-  tho  ,  ’ ‘'■’’’‘J'’'''''''*' ' .As  the  demand  for  new  .s|ii  ini  i 
..  ’  f"'  paper  milts  pppfis  to  a  eonaidcrable  extent  on  i 


might  better  have  lieen  chosen  to  se- 
;  cure  the  advantage  n^f  their  expert 
i  j  knowb'dge  and  experience  w  ith  iio.s- 
.=  ihly  one  well  cpialified  outsider  as 
ehairman.  riicre  is  concral  agrre- 
.  meni  expressed,  however,  with  the 
I  great  need  for  an  iip-to-daio  iiiven- 
;  tory  of  available  piilpwood  being  se- 
;  cured.  a«  a  really  reli.able  one  does 
not  exist  at  the  pre.sent  time. 

One  of  the  strongest  critirs  of  the 
choice  of  the.  grvernment  is  the  Fiilp 
and  Papfr  Magazine,  whicli  quotes 
i  :  the  chairman.  .loscph  Picard,  as  stai- 
:  Mi.e  in  reidy  to  a  telegram.  '  H.iv,' 
had  no  iiiterc.st  in  the  subject  im  ii- 
tloncri.'  The  paper  thus  mats  il:* 
.  question  rditnrially: 

-  \iiiiljsis  III  I  iiiiiiirssliiii. 

On  the  commission,  the  apponii- 
ineni  s  to  w  liich  arc  g;\cii  on  auctlicr 
pige.  we  find  a  mamifariiii'cr.  two 
lawyers.  ,T  Itimlicrmint  and  a  con- 


.As  the  demand  for  ncw.sprini  dc- 
nilts  pppfig  to  a  conaidcrahlc  extent  on  the' 
*  \o!unie  of  aihortising.  pit'))  and' 
pert  ppppj.  circles  arc  connling  a  good 
1'""'“  deal  on  the  announcement  of  the 
Ford  Motor  Fo..  of  Detroit,  that  it  I 


lorn  .Motor  to.,  oi  iieiroii.  Tiini  u  !  syo  oqq  or  #  1  I  i.ci  li 
'■''f'-  was  planning  to  spend  $7.nuu.u00  for '  „  ip.qphed  the  highest 


new  sprint. 


Keeping  Eye  On  Us 


The  Sccrctarx  of  Slate. 


began. 

^  l.iisN  Increasing. 

“That  is.  Mol  w  ii hsiand jug  ihc  ir- 
creased  iiiiclligciuc  of  imi-  penido. 
the  iiiii>ro\ed  s>. stems  for  figlning 
fires  when  slaried  and  for  preventing 
Iheni  from  breaking  l  ui.  ilic  better 


J.  G.  G.  KRIIRY 
President 


D.4VIU  F.  nonitiiTSO-V 
General  Xlanager 


1  HAS,  t:.  x\  iinnt.N 

seiretary- Treasurer 


liieiii-  III  wiiieii  are  g.xeii  mi  aui  tlicr  publtsbers  : 

r  ige.  wc  find  a  mamifariiirer.  two  ■•itefcronrc  Is  made  in  xoiir  letter 
lawyers,  .a  Itimliermint  and  a  con-  i lansAtifting  a  rcsohtlion  adoiitcd  at 
ti  .  tcor:  the  sp<rr:ar.x  is  an  ofl’icia.’ '  t he  antinal  convention  of  Ihc  South 
of  the  Federal  < iox ernmeiil .  .Acting  ein  .Newspaper  Piibli.sher.s'  Associa- 
,  Director  of  the  Forrstiw  Ilranch.  fix-  tion  hold  at  White  Siiiphiii  Spring.', 
cept  for  the  serretarv  ,  none  of  the  \\',\  a..  Inst  month  ( protesting  against 
I  a Pl>n!ntee.s  are  known  to  the  Pulp  «V'  the  proposed  (  anailian  pulp  ciii- 
Papir  .Magazine,  due  no  douiit  to  our  hargol. 

I  limited  aequaintaiiee  of  onl>  setrii  "The  serious  importanee  of  this 
ivf.irs  W  ith  the  iiidu“'ry.  Pf  rha)is  '  mat  ter  is  fully  appreeiated  and  it  has 
tile  (TOvernnicnt  want.s  men  entirely  i  been  tlio  siilijeci  of  apiirotiriaio  in- 
.  outside  the  industry  in  order  lo  get  qiiirirs.  .As  a  result  of  these,  the 
perfectly  imbia  eil  opinions  Hiti  ’  Department  of  Slate  has  hern  in- 
wl'.;.  go  so  far  afield  for  men  w  ho  i  formed  that  a  Ho\  al  (  nmtnission 
ina;  liaxi'  no  great  concern  for  or  in-  will  shortly  be  aiipoinloil  by  the  Faii- 
'trresf  in  forest  i  imservat ion,  growili  .qdian  (lovei  nmenl  to  inquire  into  the 
n:ii;.-i  ies  and  the  need  of  wood  using  whole  question  and  that  full  oppor- 
iiul.istries,  w  hen  there  are  in  federal  ,  | unity  w  ill  be  given  to  all  pailies  In- 
nnrl  pro\  inr  i.il  servire.  men  who^eresled  lo  appe.ir  and  gi\o  cxidence 
know  the  siiiialion  already  as  far  as  before  the  ooniiiiissjoii. 


Miiglics.  has  sent  the  following  reply  '"‘'"''’'Is  of  building,  ibe  rigid  in¬ 
to  a  group  of  SoiillicMl  new  spaprr  • I’f"  S"'  "lb  am' 
....Kiiciini-u  •  ad'ii'il  ca  ret  iilni'.s..  fro.i:  piopeitx 


_  '  II  j  data  are  available.  In  their  hands  ilio  "The  Deparlmoiit  also  iindf  rstands  j,;,:  V.nii  earning.;  ‘  •l•l,o  l,,j..  i 

-  -  ■  — 1 1  commission  to  gel  in-  that  there  is  no  likelihood  of  any  ac-  si(d|,i\.  jos.s 

:  torm  I  tion  xvoiild  result  in  the  uii-to-  ton  t)(-iiig  lakiii  to  gixexf.'eit  in  the  j., 

■  date  Inxentory  of  our  forest  re.so"r-  provisions  of  Hie  <  anailian  lesoliition  ,  » iiit  .i.,i.  y  .iiises. 


uic  aii'ii'ii  ca  I  ei  Ml  ne.s..  .lo.i:  ixio]>eitx  j 
oxvncis,  we  are  met  xxitli  a  iiioi  I  ' 
SCI  ioti.s  ami  lar.gelx  iiiiiiei  oss.ary  j 
di'si Mill i, 'll  of  liai'd-canird  weaiili.l 
and  lo  a  yi'iirly  incrcar-iii;.  aiimm  I  , 
The  facts  tu  ing  ns  no  i  ninf-  i  t  bi|t  | 
they  should  iiicile  lo  renewed  mtix 
ity. 

''Tlicre  is  an  iinprcssion  alti ■  ,ri liei  I 
loo  coiniiion  tliat  lo  the  e.xlcni  iIkU 
these  loss(\,  are  mil  by  in:  man."  1 
Iiaynieiils  lliey  are  recouped,  an. I  iliai  I 
tlie  waste  of  weallli  is  by  liitit  m  ■,  || 
reduced.  .\  litilc  reflection  sin.xx  ,  | 
hoxvexcr,  that  tliis  is  mil  so.  i  l|.'  | 
destroyed  luoperly  reiiresenled  i  .r. 
ital  and  eariiiiigs  Dial  formed  a  pm 
tion  of  the  nation's  wealtli.  It  bm 
totally  disapiieared  ami  can  be 
brought  liHck  fimn  iis  dis-miiic.i  I 
eleiucni.'  by  no  art  cf  Hie  cen  jiirer.  ' 
It  can  only  be  ri'idaced  by  new  i  ,ip-  , 
iliil  and  earniii.gs.  I'be  loss  i.s  an  ,ib- 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

J  Manufacturers  of 

^  Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
I’lanis  at  \\ (iodfibre,  n.(^  Swansea 
Hay.  H.C.  Port  Alico.  H.C. 


Belgo-Caiiadian  Paper  Company 

- — LiMi  i  i  n  - 


that  lias  Ion; 


until  Hie  Iloyiil  (  ommissioii  lias  com 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


ind  H  ey  would  get  it  quickly,  wii'.i  a  pined  its  inquiry 

ininiiiirm  of  exiiensc.  “I  assure  you  that  ibis  matter  will 

,  .  ..  ^  ,  contmm  to  reciixe  tlie  closest  attcii- 


Manufacturers 
also  Spinners 


of  Fine  White  Cottons 
of  Fine  Counts  of  Yarns 


CONSOLIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  N  ote 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


minimum  of  exiiense. 

I  I  iiiilil  Get  T  ruin  Hxxii  Nerxiees. 

'AVhy  ^prlld  a  iiimith  for 

getting  inl'ortnaiion  tile  government 
should  haxe.  or  should  get  from  its 
own  srrxiees.  w  ho.'i  staff.s  x  oiild 
easily  and  pro])erly  increased  to 

do  the.  v.oik  quickly  and  eompreheti- 
.■■ivi  ly. 

Three  Tears  )o  Make  One. 

'  In  our  humble  opinion,  the  organ¬ 
ization  of  this  business  is  w fong. 
Tlie  men  on  Hie  eiuiiniission  iniiiiot 
))0's;hly  do  the  xxorK  eiitrusied  lo 
them:  they  laei:  expeiiem  e.  .and  they 
rave  no;  the  necessary  fund'  avail¬ 
able  for  gettitbg  it  done.  Kvoii  in 
the  hand''  of  forest  engineer.'.  il 
would  take  three  years  lo  gel  the  ae- 
eiirafe  inventory  that  rbmi.id  result 
from  an  investigation  dignified  by 
the  a)<pointinenf  of  a  Royal  <  ommis- 
sion  lo  carry  it  out.  and  the  eonimis- 
sion  would  have  been  iiig  enough  bad 
there  been  but  a  chairman  versed  In 


eonlmut  to  reeiixe  Hie  elo.sesl  alien- 
lion  of  the  Departinenl.  " 

PAPER  EXCHANGE  IS 
STARTED  IN  CHICAGO 


New  York  I'lie  Paper  Imliist lie.' 
l.'xehange.  oigani/ed  to  x  rcale  a  een- 
Iiali/.ed  market  for  paper,  ineluding 
news  prim,  and  efiei'Hiig  iniprovi. 
iiKuits  genenilly  in  Hie  paiier  indus¬ 
try.  lias  been  esiablisbed  in  Cliirago. 

The  trading  Is  lieing  eondileted 
daily  iimier  tlie  (lireelioii  of  .lohn  I( 
-Maiiff.  executive  v iee-pi csidenl ,  who 
recently  oldained  a  have  of  absence 
as  exeeutive  xiee-presideiit  of  the 
Chicago  Hoard  of  'I'rade  to  aid  in  Hie 
organization  of  the  exchange. 

News  print  is  lo  lie  im  Inded  in  the 
operations  xxithin  a  short  lime,  ac¬ 
cording  to  Hie  aiinoiinceinenl.  The 


“lloxv  far  I  ai'elessiiess  ami  eoi  se- | 
qilelil  fires  aix'  due  to  Hie  prexalem  e  1 
of  the  imi>i i‘ssioii  referred  lo  eaiiiiot 
be  xiefiiiilely  stated,  but  it  is  willimit 
(loiilit  responsibl(>  to  a  loiisidxraliU 
degri'C  ami  Hi(‘  impression  slimild  l.< 
xigoioiisly  eoiubaleil  by  exeiy  foi  P 
Hie  waste  ami  every  advocate  ol 
thrift  and  resultant  prosperity. 

'.\noHiei  iiiipi  essioii  is  extei  six ady 
prevalent,  xi/.:  that  the  fire  loss  say 
for  lb""  of  oxer  !S.‘)  l.ooo.ooO,  lalls 
upon  the  properly -owm  I  S  ami  Hie 
liisiiraiice  companies  amt  Hie  n'st  of 
Hie  ( omniiiiiily  are  mil  l  om  erne  ' 
Hiereiii  or  affeiled  Hieiebx  This  j-. 
an  liner  and  a  ilaiigiaous  failaxy.  If 
$.'el,opfi,eoo  w  m  ill  o!  property  lias 
gone  iiji  ill  SMI  ike  ami  Haines  ii  is! 
just  Hint  miieh  absIraiHil  Iroin  Hie 
reserxed  w.-alHi  and  working  lapi'al 
of  Hie  eoimiiuiiily.  ami  eriii  only  In 
replaced  by  fresh  earnings  of  mil-, 
lions  of  eapilal  and  a  imillitmb'  o 


M  anufacturers  of  Grounclwood,  Sulphite  Pulp 
and  Newsprint  Paper 

Mil, I.s  .vr 

SHAWIMG.XN  IM.LS,  QUE. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATEKMAKK 


GUARANTEES 

gUAI.ITY 


Howard  Smith  Paper  Mills  Limited 


mere  pern  nm  a  enmrman  xersorn.  of  ,i„,  ..nteipnse,  it  wa.s  e:x- 

torest  technology,  with  a  statistical  j,.  j„  establish  and  maintain 

‘ccret.ary  and  an  approirriafion  for  indiisirlal  exdiange  for  the  allied 
aerial  and  ground  surveys  .and  map-  paper  industries;  to  provide  a  trad- 
i’'"--  ing  place  tor  iis  nir inbers;  to  pro- 

"\\e  f(sar  Hie  govornmeni  ha.s  lost  ^^Q,e  uniforniiiy  of  ira  lo  cu.stom.s 


a  chance  to  <io  something  really 
worth  wTiile  for  T'anada;  a  forest  in- 


and  usages 

It  is  planned,  ion 


ventory  has  Ixeen  a  eo'ing  ne<d  for  ijading  among  nifiiibeis  liy  providing 
,xear.s.  The  comnussion  was  aji-  expeditious  iiielbods  for  Hie  settle- 
pointed  ostensitily  in  Hie  intere.sts  of  ,„pr)|  trade  disputes,  to  inciileale 
(  anada  .s  wood  using  industries.  The  .p,.  princinles  of  itisiiee  and  eaiiitv 


lo  aia  111  me  loeii  siiread  oxer  nialiy  yeaiH 
setlimk  of  the  nation's  p’osp' 
hided  in  Hie  exactly  measured  by  111:'  ei 
It  time,  ae-  ;f  labour  ami  capital  to  :!u  w 
luenl.  1  lie  replaeeiiieiil .  plus  Hu  <  gn 
r,  it  WHS  e:x-  ]„gs  involved  Hieieiii 

'  »'■«”  IGirden. 

or  the  allied  ..  v„.  ,,  ,his  'by  any  m  a 
I  ide  a  tiad-  wiiole  indieiment  Ever,  v,.' 
r.s,  I’l "•  I  eipalilies  are  obheeil  lo  bi HI  il 
l  ie  cu.stom.s  1 ,1^,^  xxaterworks  and  'ire  p 
‘Hon  and  fire  ligbiiiig  <01.1 
encourago  herp  up  a  small  army  of  1 

ly  pioxiding  operate  these  seivbi  Mo 
Hie  settle-  ijj.j,  los.ses  mean  addilior,'-  1 
to  inciileale  jeellxe  appliances  and  iiri  <  ■ '  it 


IVlills  at  Beaiilx.arnoi.' 


MONTREAL. 

Qluo. 


Crabtree  Mills,  Que. 


f  .  '  ,  .  whole  indieiment  Ever,  x  1  .  ■  iniini- ; 

"We  f(^ar  Hie  govornment  ha.s  lost  mote'' unifoimiii'v^  of'  ''H:vlo\ustoms  ' “T  ''V  ' ''' 

a  chance  to  do  s^miething  really  " . ,  .."ige"  '  ,  den  of  waterworks  and  '.re  piexrn 

worth  while  for  Canada;  a  forest  in-  jg  piinxned,  loo,  to  emourago  !  '  ‘  ; 

ventory  has  tieen  a  crying  need  for  trading  airuing  lur iiibeis  liy  pi rndding  ■  opp,.,,,''e''''thIVe  ^smvi.'V  MounHiI'’ i 

xear.s.  The  comnnssion  was  <ip-  expeditious  iiielbods  for  Hie  settle-  rj  lossc  iiieTii  addiiior,'  to  pro-! 
pointed  ostensitily  in  Hie  intere.sts  of  pf  ,|e  dispute'  to  inciileale  , 

I  •  Ti.n  "'em  01  ii.im  mspioi,.  lo  iiixiiivaii  fecllx  e  appliance.'  and  liei  i  ■  it.-ite  III- I 

.(  anada  .s  wood  using  industiles^ -T^e  principles  of  jtisiiee  and  equity  I  ,.,.pa,.e.l  lavatioii  fm  H,-ii  mainten-, 
mo*t,  imiKirfant,  of  them  a.  1  'r‘r'*''  '■'^"■""•"ee  bad  appp  -ipe  me  general' 

pmp  and  paper  indii.try.  but.  as  fai  pmetires  between  buyers  and  sellrr.s  ip.,|,ii,..  a  p.s,.,  and  g.ts  no  <om- 
as  we  can  find  oiH  the  aix.'oci.iHon  ap^  promote  <  o-opei  atlou  between  '  pepsaii,,,,  p,,,.  p;  open  x -owm  r  btr 
which  represents  This  indi  stiy  w.is  producers  and  buyers.  I,,,p  (;,.,i.q, j„„,  „r  ,he  in.'iirance  ,,av- ! 

not  cor.siihxsl  as  to  appoinlnmnfH  o  - -  .  ...  .  ,  , 

the  rommi  Sion  nor  o  1  OftllTLI  A  I  DPDTA  and  the  insiiramc  eompanv  reioiipsl 

be  done  ami  the  general  method  of  CflNTU  Al  DtOTA  ^  premiums  it  I 

doing  IT.  uuuiii  nt-uuiiin 

assessed  on  the  genera!  beily  of 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


which  represents  this  industry  was' 
not  cor.siihxsl  as  to  appoinlmenls  to 
the  rommi'sion  nor  To  ihe  work  to 
be  done  and  Hie  general  method  of 


"One  thing  is  sure,  .yn  aeoiirate  in-  | 
xemtory  of  our  wood  s-’upply  will  jus- | 
tify  the  expense,  even  if  it  costs  | 
.tliVi.fioe.  Get  the  commi.ssion  get  to  ' 
work  and  here's  to  their  snores.'.  ’  ! 


SOUTH  ALBERTA 
FINE  WOOL  CROP 


.Saiilf  Sfc.  .Marie  GanalK. 

1 1.TR'i.lkl  tons  of  freight,  j>as.s-ed 
through  the  Canadian  and  AmeiTran 


insurers  so  as  lo  ciiiry  its  risk'.  Ini.  i 
the  general  piililic  gets  110  set  off.  I! 
this  fart  xveie  kept  generally  in 
mind,  the  nublie  would  be  more  alive 
to  fire  lo.'ses  and  Hie  tieressilx  for 
their  jirex entioii  and  elimination. 

Giimlint  (lie  Ujisle. 

"It  is  ineiimhenf.  therefore,  on  all 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


work  and  here  s  in  tceir  sue  e.  (I'rnni  The  l.elhbriilge  lluroau  Of  :  to  fire  lo.'ses  and  Hie  tieressilx  tor  - 

- -  The  I  iiiaiieial  l  imes.  their  jirexeiiHon  and  elimination. 

'  Lethbridge.  .Vila  The  wool  crop  Giimlinl  (he  Ujis(e.  I 

r^'ancil  Southern  .XilaMa  lill  reach  Hie  "It  is  ineiimhenf.  therefore,  on  all 

V-iiiri<ll  niillion-pound  mark,  according  to  .\.  i(he  foes  c.f  fire  waste  fo  jiosses.-- 

T.  Mn el ecxl .  s c e I  ( I ,'1 '  >  o f  Hie  Southern  themselves  of  these  signifieani  faets  ' 
quiiK  Kle  C  I  Alberta  Sheeii  B  eefiers.  Limited,  and  give  (hem  eiirrenry.  But  space 

■  r  r  I*!!?***  1  "'hile  Mr.  .Mael'c.)  declined  to  make  forbids  fiirtlier  pre.sent  (iiirsuli  of  , 

II...  h  ons  of  freight  pi^s-ed  ^  pupsp  on  the  average  price  that  'this  vital  and  baffling  problem.  It  1 
Hiroiigh  the  anadmn  and  AmeiTi'an  ^^.JU  ),p  ,|jfj  '(litifnl  to  reiui  in  <'very  issue  of  on 

X  !’*'*/*,  I  hesitate  in  savins  Ih.at  it  would  be  a  daily  papets  of  the  Ihoiisanrls  and  j 

.Inly.  1'...,  an  inci^ease  eif  4.1o4.()ih  rjgqip  n ,  the  xxool  niarket  was  lens  and  hundreds  of  thousands  of  ; 

tons  over  .liily.  1....  .\s  in  the  pre-  j,)  England  and  brighter  than  dollars  thai  each  day  and  night  th*'  | 

vious  month,  the  inereased  traffic  in  j-^p  some  xx’erks  at  Boston.  fire  fiend  licks  ii))  in  hi.s  drsIriicHx r  1 1 

eoal  and  iron  was  the  eont rlbutory  '  <  rowers  Mo  Hell.  activitv,  ami  to  think  that  in  so  nian'-  I 

factor  to  the  betterment.  '  rases  in  is  aided  b\  the  thouglilless  | 

During  .Tuly  If.^Rt.TCn  busheis  of  Last  year  Hie  .ivera-e  paid  for  of  mm  ami  women  .mid  I 
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Selected  Grades 


Suitable  for  Manufacturers 
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coal  and  iron  was  the  eont  rlbutory 
factor  to  the  beftermenf. 

During  .Tuly  14.;kt.720  busheis  of 


Head  OfBre 

Ottawa.  Canada 


in 

Montreal,  Toronto.  Halifax  &  New  York 


activity  ,  ami  to  think  that  in  so  many 
rases  h'  i.s  aided  by  the  thoughtless  j 

.Canadian  grain  from  Port  William  Southern  A  Ibi  ta  xx  ol  '  In  not  a  fexx  rases  by  riiidied  eri- i  i  TUL  f*  A  M  A  f||  |l  ly  |nnMl1l#l 

.and  Port  Arthur,  ronsieting  of  lo,-  '  onfs  a  pound  I  ms  xx  a.  paid  by  the  pi-,mjillpiiv.  .“tmely.  we  should  '  ,  |  ||Il  UMIlMUIMIl  llfll  Ulll 

'fil7.9.T5  wheat:  1.473.680  oats;  1.204.-  C  anadian  ro-,>„e,anve  \  00  Grow-  from  everv  ronsideration.  u'-.  ‘ 

808  barley;  .36,523  flax  and  '’43,874  Assmiaiion.  which  hand  cd  the  j  p  ,  ,  p  ,,y,  y„,,  ,,,j  ,  I  0-10  O  -i  x  T  j  O  -U- 

,rj-e.  were  shipped  through  the  ra-,hulk  of  Hie  F'-'2  clip  as  ,,e  as  a !  ..  |  3')  0  BoaPd  Of  Trade  Buildi 

inals.  To  Canadian  ports  xve-.it  10.-' portion  of  the  1921  clip.  :  _  .  ! 

816.772  bushels  and  fo  U. 5.  ports.  3,-  This  year  Hie  pi  u  e  foi  ?*’*’’ i  CAATTICLI  nrAlftilCLIT  '  MAIN  644-5-6  — M0N1 

;  467.948  buehela.  '  SCO  REGlIVlENT 

I  Canadian  hothoms  transporfed  ]2,- ;  P‘'i'haps  aioi.nd  .  ..^  hich  i  — _ _  -  — -  -  - 

L’iS s:!.’ ww..;!::..:'.'.'''''-;,,.''"''’.  IS  VISITING  CANADA  -  -  -  - 

'  Welland  Canal  '  frrowers  will.  Hmefore,  do  very!  -  ^  ' 

:  Traffir  in  iha  xv»HiTx<t*  fanai  ’  well  on  their  o)i(  1  uMori.'  Hus  year  as  |  After  a  delightful  tii!)  up  tlir  .<t,|;is  the  'I'oroiiio  ;-eou;«li.  T'hry  xvill  is  one  iioi  eoiumonly  set 

I  ,  3  ih.aTi  have  th‘l''  iambs  and  owes,  i  T.awrenee  via  the  Belle  Isle  ro!:‘e,  a  |  camp  in  the  groiimis  xvIki'o  llie  big  TTr..'  adiled  di.stinctioii  i 

1  thc  prl  cfi  foi' bot  h  Ixcing  'H'ong.  i  party  of  the  famous  London  .qeoitis'n  i  Canadian  Exhibition  is  being  held  at  Hie  luen  had  sx'tn  front 

nrSir  incrLZ  xv^e  (.rading Hit-"'.  .  .  Regiment.  Including  fh'e  officers  and  i  Toronto,  returning  to  England  by  U  fore.  .November.  lOU. 

grains^  coal^ and  sand  '  Mr  Macleod  sa' he  had  received  i  f‘>rty-fq"r  O-  '’"’er  ranks,  arnved  in  j  the  .S.H.  Montlaurier.  Ironi  (du?tiee.  ty  is  a  first  battle  of  \ 

grams.  -reets  on  a  funber  of  email  1  Montreal,  August  24.  on  the  Cana- 1  on  September  7tli.  Moti. 

•  740963  tons  of  freight  were  car-  consignments  to  the  '  anadian  Co-  ‘I'sn  Pacllc  "Mono  dais  cabin"  S  S.  :  The  Igmdon  .Scottish,  .as  it  is  re-  Eleut.-<  oi.  G.  ('.  K.  ci 

rled  on  the  St  cana's  In  OperaUve  M'ooi  Gro-ve-s'  Asaocla- ’  Montrose,  inward  from  Liverpool,  membered,  w  ere  the  first  Territorial  is  in  eliai  ge  of  the  pat 

,  Tied  on  ^  I  ,  The  -risltlng  aoldlers  xvho  looked ,  foi  ees  to  go  to  France,  during  the  officers  are  Lieut. -(  ol. 

Hv«’ tbP '  "Our  xvools  are  grading  remark-  very  smart  in  their  heather  colored  last  war.  They  .vre  sponsors  of  the  D.S  O..  .Ma.ior  D.  LyiHl. 

'  ?hle’f  m?rl^s^.  whim  corS  and  pe- ;  ably  well  ae  this  list  -I--  and  .  i  tf  n"' 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 


ofdkM4ce^ 

#1%  COAL 


Ihe  (lip  "ill  i>e  xxorlh 
i.iHiii  to  Hie  growers, 
will.  Hi(re''ore,  do  very 
ir  OIK  1  uHori.'i  fills  year  as 


SCOTTISH  REGIMENT 
IS  VISITING  CANADA 

After  a  delightful  tri;)  up  tlir  .<t,' 


MAIN  644-5-6 


For  Manufacturing  and  Bunkering 
®  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


MONTREAL 


(rx  Ihe  WaiiiTXfi  fanai  '  well  on  their  o)K  1  uMori.'  this  year  as  j  After  a  delightful  Hi;)  up  tlir  .<t,|as  the  'I'oroiiio  i-eoui^li 
legRQ"  trtn  D-eoat.D.T-  ihuTi  'i’*"!*'  have  th‘1''  iainbr  and  ewes,  i  T,awrence  via  the  Belle  Isle  roum,  a  |  camp  in  the  groiimi.s  \v 

1  the  price  for  both  Ixcing  'Hong.  i  party  of  the  famous  London  .qeoitieii  i  Canadian  Exliihitioii  is 

leLir  incrla^e^  xv^e  i^^^  *  •  Regiment.  Including  fh'e  officers  ami  i  Toronto,  returning  to 

lal^and  sand  '  Mr  Macleod  sa' he  had  received  i  f‘>rty-fq"r  O-  '’"’er  ranks,  arnved  in  the  .S.H.  Montlaurier.  1 

(  Lawrence  Canals  I  grade  sheets  on  a  timber  of  email  1  Montreal,  August  24.  on  the  Cana- j  on  September  .Hi. 

tons  orfreWit  were  car-  consignments  to  the  Canadian  Co-  <iiSTi  Pacllc  "yfono  dais  cabin"  S  S.  :  The  U>n,U>n  .Scottish, 

he  Sf  Law^e^e  cana’s  in.  Operative  M'onl  Groxve's'  Asaocla- >  Montrose,  lnwar.1  from  Liverpool  membered,  were  the  firs 


After  a  delightful  triji  up  tlir  .<t,|as  the  'I'oroiiio  ;-coHi«li.  ''riiry  xvill  is  one  noi  coiumonly  seen  in  Fuiiada. 
T/awrence  via  the  Belie  Isle  route,  a  |  camp  in  the  grounds  xviirre  llie  Ixig  'l'h;.s  adilcd  di.stinctioii  indicate.s  that 
party' of  the  famous  London  .qeoitirii  i  Canadian  Exliiliitioii  is  being  held  at  the  luen  had  sx-tn  front  line  .sc.rxice 
Regiment,  Including  fiive  officers  amllToronto,  returning  to  England  by  In  fore.  .Xovemhci'.  li'H.  and  in  reali- 
forty-four  of  other  ranks,  arrived  ini  the  .S.H.  Montlaurier.  from  (diiehec.  ty  is  a  first  battle  rif  'S''pres  clecoru- 
Montreal,  August  24,  on  the  Cana- j  on  Seiitember  7tli.  tloii. 

dian  Pacllc  "Mono  dais  cabin"  S  S.  i  The  I/ondon  .Scottish,  .a*  it  is  re-  Eleut.-<  ol.  G.  ('.  K.  (  'roxx  es,  D.S.U., 
Montrose,  Inward  from  Liverpool,  memliered.  w  ei'e  the  first  Territorial  is  in  ( barge  of  the  pat  ty.  Theiuiier. 
The  -riflltlng  soldiers  xvho  looked ,  foic-  s  to  go  to  France,  during  the  officers  are  Lieut. -Col.  \V.  E.  Webti. 
very  smart  in  their  heather  colored  lu't  war.  They  are  sponsors  of  the  D.S  O..  .Major  D.  EyiHl,  .M.x'.,  2nd 
kilts,  xvill  be  the  Kueets  of  the  76tli  7.6H1  Toronto  Highlanders,  the  affil'i-  Eieut.  F.  Eassitter  and  2iiil  l.ieiit. 


cuiei  wuue  001  a  aux*  j.  ;  „ Z  w  j  hande  i  a  PRtniFle  grade  '  Toronto  Highlanderfl,  better  known  ation  being  so  intimate  that  It  has  McLeol.  They  wore  mot  by  Lieut. 

troleumT^at^d  de^aedtrafnc.  - - been  made  pos.sible  to  organize  an  A.  Thomir'on.  of  the  Toth  Toronto 

The  aaare^te  fright  uLfflc  on  The  aheet  showed  all  of  the  xwtola  j  Quantities  of  Quebec  and  Ontario  Informal  visit  hctw'cen  the  two  vol-  Highlanders,  xx-ho  aceompHnied  ilien. 
the  Can^an*wnala  fifwn  tho  open- 1  distributed  between  first  and  second  wools  havlug  already  been  bought  up  untocr  'units.  i 

I?!  t«  ii^iist  I'F’S  gradea,  all  fine  xx-ools,  '»hich  means  by  Beaton  and  Philadelphia  dealers.  The  Mnns  Star  Is  a  fenerai  decor-  provide  entertainment  in  the  font,  of 

-f-  1  an  iner«Xie  V  Mhc  vorv  beat  price  obtainable  to  the  The  Boston  wool  market  ia  decidedly  ailon  on  these  "Scots,’-  but  the  bar  a  combined  reel  and  sword  drinee 

over  tie ^menerlf^  of  ^  grower.'  American  b'Jyer*  are  after  putlmlstlc  and  Is  alowly  firming  up  to  this  decornUon.  worn  by  most  of  hitherto  never  attempteu  m  these 

44H.441  Ujna  over  viio  ,  s;  ...  -  . -  officers  and  many  of  the  men,  parts. 


446,441  ton#  over  the  same  period 
1333. 


Canadian  wools 


year.  lawreJall  alon*  the  line. 


i 


/ 


THE  FINANCIAL  TIME’S,  MONTREAL,  SEPTEMBER  1,  1923 


A  Sound  Investment 


'LIFE  WRITERS  \  Scheduled  Vessel  Sailing 
GATHERED  HERE  Dates  from  Canadian  Ports 


AmoHK  I  he  tJioHsands  of  Great- Life 
pofiej holders  are  a  noticeable  number  of 
prominent  financial  exeentives.  The.se  men, 
knorrinK  the  relatiTe  raliio  of  investments 
sec  in  Greaf-West  Life  |)oIici«%  all  the  in- 
dneement^^  of  sound  investment,  and  some- 
thhiR  that  no  other  form  of  investment  pro¬ 
vides — an  assart'd  estate  at  death. 

Would  yon  like  to  read  actual  results  of 
Great-West  Life  policies  issued  I 


The  Great -VVest  Life 

Assurance  toompany 

\  i  -j.f'  Head  Office  Winnipeg 


“Sound  as  the  Dominion” 


Over  92% 

of  the  investments  of  The  Commercial 
Life  are  guaranteed  investments,  such 
as  Victory  Bonds,  Municipal  Bonds  and 
School  Debentures. 

•  COMB  mrn  the  commbrciai." 

HEAD  OFFICE  —  EDMONTO!?. 


IM  rnMI/CKITinU  .>0™  Montreat. 

I  I  ai  Urn  If  T  !■  I  lllnl  To  Antwerp. — MelltaV  Canadian  Pa  gteamaliipa.  l.td..  Sept.  15. 

■■U  WWIa  W  kl  V  I  IWll  cific  Steamships.  I.td..  Sept.  12;  Cana-  Sooth  Africa. — Xew  Texas,  Klder 

dian  Planter.  Canadian  Government  &  Co..  Sept,  15;  Calumet, 

Merchant  Marine.  Sept.  12;  ^^tant  n^.mp.-ter  &  Co..  Oct.  15;  Cal- 

C County.  Intercontinental  Transp^orta.  .  pj^er  Dempster  &  Co.,  N'ov.  15. 

“roved  or  Lsreat  tdlicanc^nal  Ltd..  Sept.  ll;  Hrecon.  Canadian  laci-  .j.;,'  Levant.  Black  Sea.  India  and 

Value - Addresses  by  Experts!  Steam.shlp=.  l.td..  ^ept.  15;  .Senasta,  F'orts. — A  steamer.  New  Zealand 

•c  Li-'ij  »»  -j  .1  Ropers  &  Webb.  Sept.  18.  ,  u  ,  Shippins:  Co.,  during  August, 

in  E^ch  Field President  Law- I  to  Avonmouth.— Kastalia.  Anchor-  “ ‘^^'•^Vorwegian  Ports.— Topdaisfjord. 

son  Tells  of  Great  Progress !  V  Norweglan-Amerlcan  Line,  Sept.  15. 

son  tens  or  vareat  rrogress  star-Dommion  Bine.  Sept.  ».  Krom  Ouehre 

aa.j-  ir-iL-u: _ _ _ Kfor-nominiorti  c  rom  uuenee. 


To  .Antwerp.- 
cific  Steam.ship 


__j  Jvv'r\v.''n,  L.aTifl 

Pacific  45teamaliip9.  J-td.,  ftept.  15. 
s.  I.td..  Sept.  12;  Cana-  South  Africa. — New  Texas,  F 


son  Tells  of  Great  Progress 
Made  While  Upholding  Ideals 
— Prospect  Cheering  One.  | 


White  Star-Dominion  I.ine.  Sept.  .  Sj  "  Krom  Ouebee. 

Cornishman*.  White  Star-Dominiortl  Sent  1 

Line  Sent  15;  Concordia,  Anchor- |  xo  Liverpool.'—  Regina,  .Sept  1,— 
Donaldson' I.ine,  Sept,  15;  Turcoman*,  i  ^Vhite  Star-Dominion  Line; 

White  Star-Dominion  Line.  Sept.  ...  lauricr*.  Canadian  I 


>  - Prospect  Cheering  One.  Donaldson  l.lne.  Sept,  15;  Turcoman*,  ^vhite  Star-Dominion  Line;  Mont- 

_  White  Star-Dominion  Line.  Sept.  —  lauricr*,  Canadian  I  aelfir  Steamships. 

u  ij  I  To  Belfa.st  and  Glasgow.— Marloch,  Ltd..  Sept.  . ;  Megantir,  White  ..tai- 

The  convention  which  was  held  in  August  26-  Metagama.  Aug.  .lO;  ^lar-  Lominion  f.me.  Sept.  8. 

.Montreal  this  week  was  probably  the  burn,  Sept.  i:i— all  of  the  Canadian  xo  Cherboui^, 

most  successful  in  the  annals  of  the  Tacifir  Steamships,  I.td.  r  Hetubiirg.  —  Empress  of  Sc  tland  . 

I  niot»i  s-uccessiui  in  me  nnnais  oi  me  Belfast  and  Ixmdonderry. — Cord  i;  Empress  of  France*.  Sept.  15 

j  Life  Ilnderwriters’  Association  of  i.ondonderry.  Head  Line.  Aug-  25;  — Canadian  Pacific  Steam.ship.«.  Ltd. 
Canada.  It  wa-s  marked  by  a  large  Metagama.  Canadian  Pacific  From  Halifax, 

and  entlruksastic  attendance,  and  a  ’  Xo  Santiago,  Cuba.  Kingston  and 

great  diversity  of  fare.  The  axi-  Cardiff  and  Swansea.— Canadian  —  OUar.  Plckford  & 

dTe»se.s  which  were  listened  to  with  Mariner.  Canadian  Government  Mer-  Llack.  Ltd.,  Sept.  =•  D  •  •• 

a  great  deal  of  Interest  by  the  visit-  chant  Marine.  Sept.  L  Anchor-  From  Xortli  Sydney. 

ing  delegates  from  all  over  Canada.  L  M  ^,Tn"dland'G'ov"emment  Ramvay  ^oml 


urn  Sept  'i:i— all  of  the  Canadian  xo  Cherbourg,  Southampion  and 
■acifi/ steamships.  Ltd.  ,  .  Hamburg.  —  Empress  of  Scotland* 

To  TJelfast  and  Ixmdonderry.— Dord  j.  Kmpreas  of  France*.  Sept  15 

lOndondcrry,  AufiT-  — Ofl-Uftclisn  Pacific  Stcairisnipi*,  L^td. 

[etagama.  Canadian  Pacific  From  Halifax, 

hips.  Ltd.,  -tug.  .20;  Kenbane  Head,  Kantiago.  Cuba.  Kingston  and 

'T'^o'’<?^r"d‘'i-f?'rd  !swansea.-2^anadjan  ,,  Ba>.  -^OUar.  ^  & 

[ariner.  Canadian  Government  Mer-  Llack.  Ltd.,  Sept.  5.  Got. 
hant  Marine.  Sept.  7.  .  u  From  Vorfli  Sydney, 

To  Cherbourg.  —  Andania,  Anchor-  Newfoundland.  —  Kylc.  N>w- 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “ERROLL”  -  -  SEPT.  20th 

for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN.  I 

S.S.  »‘TRE MEADOW”  -  SEPT.  20th 

for  SYDNEY,  MELBOURNE,  ADELAIDE. 

For  freight  rates  and  all  other  particulars  apply  to  • 

The  New  Zealand  Shipping  Co.  Limited  | 

213  Board  of  Trade  Building,  Montreal 


intercontinental  Transports  Limited 


FROM  MO:VTRKAL 


Itterdam 
ly  Sep- 
Septem- 


TO  I/ONUOX  A\D  IbOTTF.RDAVI. 
•S.S.  Grey  County  Aug.  31 

*8.8.  XVrIInnd  County  ....  Sep.  IK 
8.8.  Ilaatings  County  ....  Sep.  36 


TO  ANTWERP— 
8.8.  Iloerilii 
8.8.  llrant  t'oiinty 
As  S.  Iver  Heath 

•Sirocco  Fans. 


Aug.  .31 
Sept.  It 
Sept.  30 


TO  HA.viBi  nn— 
S.S.  Essex  County 
tS.8.  Iver  Heath 

TO  HAVRE— 

S  S.  Hoerda 

S.S.  Brunt  t Oiint.v 

S.S.  Llsgur  County 


Sept.  8 
Sept.  .30 


Aug.  .31 
Sept.  Id 
Sept.  31 


I  both  from  tho  point  of  view  of  en¬ 
tertainment  and  novelty  to  the  vlsl- 


Raciflc  Steam.ship.-.  I.td  .  Hept.  20. 

To  Hamburg —i;s.sex  County.  Inter- 
eontinenfal  Transporta.  I.td  .  .‘'Cpt.  5; 


a.^ian  RovnI  Mni]  I.ine,  Ort.  5. 

To  .Melbourne  and  Adelaide.. 


tFrom  Quebec  Oct.  let 

Sailings  from  Montreal,  Que. 
to 

St.  .lohn’s,  Nfid. 
Calling  at  Charlottetown,  P.E.I. 


for  Rates  and  other  information  apply 


CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  471o 


son.  WinniFie.g.  in  hi.s  addre.ss. 


gantic*.  White  .Stai -Dominion  I. in 
Bept.  8;  .Mon tcin re.*,  Can.odi.in  I’arif 


‘Thiis  eonvention.”  said  Mr.  Ixaw-  S;  .Montcinre*. 

n  "marks  tho  oomplnt.ion  of  seven- ' - 


bourne  and  .‘Sydney. — U  aihemo.  Cana- 
dian-Aiistrnla.sian  Royal  Mail  Line, 


.^a  iaeja.  Sept.  1 4 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 
Assets  ------  $170,000,000 


i.MHi.  Ilia, ran  i,no  oompionon  or  seven-  <-„nard  Line,  Sept,  l  l;  Dort.  •  M  hile 
;  teen  years  of  inwaluablei  service  by  .star-Uomlninn  i.ine.  .Sept  i.’  ;  Mont- 
Ithe  Life  Underwriters'  Awociation  of  ealm*,^  Canadian  Pacific  .str,-,niship.e. 
Canada  in  heha.lf  of  life  inmirance  ‘'to  u.'ndon  — Andania*.  Cuna.d  i.me, 
field-men  throughout  the  Dominion.  Sept,  t;  valacia.  cunard  r.inc.  Sept  8, 


I'o  Yokohama  and  Kobe  — Toyama 
Mani.  Sept.  16 — of  the  Nipp'.n  Vu.«cn 
hai.aha  T.ln", 

To  Yokohama,  Kobe,  and  Shanghai 
-  Canadian  SKirmi.''hcr*  Canadian 
tiovernment  Merchant  Marine,  ^lepf. 


Upheld  Ideas. 


Canatlian  C^anadinn  f»cjv<*rn 

iTi#^nt  Mf'rcliant  Mar’n**.  Au 


SUN  LiF^A 

OF 

Head  Ofriqi^ 


:ANAik 

[ONTRBAlg 


FB,u,t  for  the  faithful  and  persist-  * Anchor-Domaldaon  Line,  .Sept 
'  —1.  I.  at.  M”*  lirpcoti.  ^niindian  f'ncifD  i>tpain- 

,  Rill  offortK  of  thOBo  who  bor^  Ixtd  .  t.v  rn.inty. 

j  rf^ponFibility  nf  oondilcMfic  tb«A  af- j  Tnt^rr.ontinf'nt^l  Trnn5>port.^. 
i  fsiiTxS  of  t.bo  orKaniZgation  during:  tho , J/-  ^ 

!  twelve  monihs  orniplet,ed  there  I  'se’^rc ^"anchVV;^r  DH-i.a’lo,!^^^^ 

I  would  ha/ve  doiibtlefr.s  developed  a  Sept.  i;j:  '.Mancheat-r  Jtilgadc*.  Sept 
i  tendency  to  drift  from  those  ideals  j  "*’—*•', r.inc,,,  i.td 
land  standards  for  The  rnaintenance j  ,, 

(\f  wV.ic  h  t.ho  a?-v>oiation  oxists.  botli  Thor!iP‘*n  Lin** 

,  “Unqurf;Uonahily  i.ho  aaporiatlon  Plymnuth.  rh^rbourg  nnd  Ixcn- 

I  has  preven  Itself  to  he.  a,  great  moral  ^r7n''of  ^"‘^AnX'.r  Donald!,on  Unc! 
i  forr#"  for  t.hio  oott.prmont.  of  th<»  hupl-  To  Rott<‘rflNm. — Spirit.  Rnp- 
'  Tf  thoTN*  waia  no  S'Uch  instni-  A-  Webb,  Sppt.  fi;  \\>n«nd 

ment  to  combat  oiietfitloTiable  rvrac-  Iniercontincntal  rranapoit,.  I.t't  . 
mein,  lo  lomrax  qiiesiionanie  prao  Roger.,  A  Webb, 

,  I1CP.S.  evils  of  tha.t  nature  would  Sept  I8. 
iiliOimd.  To  .Soiithanipton  - -McHib,  .Scpi  13, 

On  High  Plane.  ’  Ltd'^'’  stcHm.=hip,. 

"That  the  oeeurvitlon  of  the  Can-  To  St.  Jolin'.,  (Nfld.i.  vi.i  Charlollo. 


To  .Soiithanipton -  McH  I  a,  .Sep 


On  High  Plane  *  ''anadlan  l-acific  StcHm.=  hip,.  aalnn  Roval 

'  I.td.  gar.a.  Canad 

"That  the  oeeurvitlon  of  the  Can-  To  St.  Jolin'.,  (Nfld.i.  vi.i  Charlolto-  .Mall  Line  (i.  f  f, 
adian  life  underwriters  hae  hr  .Stcamsliip  'To  VoM.  h.ama 

ur  I  j  j  .A*  .  V  .  Lin^,  bfpt  1,  nnd  Meinibi  1  >  td 

wn.tcrifnl  ann  ooTicAllonal  work  ofj  To  .\nf]<ia?Hi.  Wc'ti inerton.  L.vtt^lton  tef^ilnnp.  ?»'pf 
i  T.ho  as.'^oriation  boon  p.1acod  on  a  «uri  JL>uncrlin. — Kruil).  xS^^pt  20.  of  tho  I.iin*' 


2\  All-  Vokoh«m»»  Kobo,  Shsnj^liai  and 

.Sf  pi  floiiR  Konjr  lbnpro.«<*  of  \iiatra!ia, 
<tpain-  20,  Canadian  Carifir  gtoam.^bip^, 

'oiinty.  Ltd 

imU-'d.  VoKohama  Koh».  N’asrasaKi, 

SitanRbai  and  Hong  Konp  —  Kas^a 
Ship-  xVipTf'^n  Yufom  Kal^ha  Lino, 

lalnil*  L  Lniprows  of  Kuojija  Canadian 

Sopt  Laoifif  Sionmahip^i.  r.td..  Sopf  6, 

T'»  V*>l<obania.  K‘'bo  H''*npr  K"nft 

Pairn  'khd  Manila  r  roto.^ilan^,  Bluo  Kun- 
nt  ;  n-1  Lino.  Sopt.  l.'l 

To  VMlsobama.  Kobo.  \fo|i.  Sbanebai 
I  l^on-  !  »a1i  <'n  —  .A  frica  Mart).  <  »raka  Sbu-  j 

iiopi  •®‘‘u  Kfii^ba  Line.  S^pt  19 

i  rxin»=*.  From  \lrtorln.  1 

.  Fxop-  To  f,ond‘’'n.  I.ivorpooi  ^ipd  Glasgow  I 
oiint\.  ivia  F'anania  Fbiijto).  Kniffbt  Cnni-| 

I^tfj..  panlon.  m  id  -  :  rtrDptrji,  mid- I 

\\"»'bb,  I  t^f'ptf*i;i!>f»i---hotb  b'linnf*!  Lin^. 

To  Ht'nnliiln.  .‘■^liVeT,  .Vurkland  and  i 
pL  13,  iSvdni'v.  —  .^TaKlna  Canad inn-.Nnstra I*  i 


axinn  lioval  Mai)  Ixin^.  v'^«-‘pf  1;  Nia- 

garn.  Canudbip  •  Aii.^tr^ilasinn  Royal  I 


Kobe,  riongr  Kr-ng; 
rf»TiP.  6;  Pr-^- 

hoth  Kluo  I’limi'') 


Group  Insurance 


"Some  eniployei  s  iiiiagiiie  that  the 
('o:it  of  a  groiiii  jiolii-.v  will  oii(wci.t;h 


w.3.tchful  and  odluvitional  work  of  To  .Auckland.  Wellington.  t,.vMel,r,n  tesilaup.  .'(•'pt  37 — both  Blue  I'limicl 

j  the  association  been  iklsFed  on  a  and  Dunedin. — Erroll,  .Sept  20.  of  the  I.ine 

■  plane  that  we  may  well  he  proud  of  •‘'■''ipping  ('o..  Ltd  T..  Yokr.h.oin.,  r<ohe,  ShaiiRhai  and' 

r,.r,nr>  ..nn  Cni,-!,.  o.ni„nn,.  I'l c I l>o 1 1 T n c,  Sydney  nnd  .Adelaide  i  Hong  Kong  Fnipre.,,  of  Australia,' 

none  ran  fa.irlv  „a.in.at.  _  3'remeadow.  New  Zealand  .shipping  |  Fanadmii  i'aeifie  S' eani,,hips.  I.pl 

"The  spint  of  fi-atcrnity  made  poa-  Co.  i.td,,  Sept.  30.  i  Ser>t  20 

.'■ible  hv  the  as.soflation  has  in  itself  ...T.'.'.  .Melliourne.  Sydney.  Auckland.  To  Vokohania.  Kobe  .VagH.,aki, 

-  .'"IT.  _  I  i.r.,.,.  e,f  .•nnc.,i.„.,Ki„  ,...1,..,  .u..  '' ellmglcn.  l.tilelion  nnd  Dunedin. —  Sli.inghal  and  Hong  Kong. —  Empre,., 

1)0(  11  of  ine.stinwhle  y.ilue  to  the  com-  Catindian  Seigneur,  Sept.  3:  Canadian  of  Kiis.-;|a  ( "a mol ia ti  F’aeifu-  Sfeani- 

ployer  can  adopt  a.s  a  mcau.s  of  hold-  !  Panics  icprcsented  hy  its  members.  Spinner.  .Sept,  38 -both  <  'nnndiau  Gov-  .“hips,  i.td  .  Sept  i;. 

ing  his  .staff  will  lie  accentablc  ■  This  sense  of  co-oppration  which  has  Pinmnnt  Meiehant  Marine.  Vok'diaimi,.  Kobe.  Nag.a-aki, 

,,  I  .  ,  '  removed  the  venom  from  enmru'H  Hamilton  (Bermuda),  Nn.a.'sau  SFoanghai,  AFanila  and  Hong  Kong  — 

While  there  Is  11  degree  ofi  truth  In  duiomiI  the  Ai'uoni  finm  eomiKti- ,  ,  Kingston  (.laniaka).  .and  Kaga  .Main.  .«epf  t:  lyo  Marti,  .vept. 


HOTELS  *  TELEGRAPHS  '  STEAMSHIPS  ... 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 


this  view,  there  is  another  side  of :  *'on  and  caused  pleasant  rolation-1  Beiii!,'  (If.-hi.sIi  Ftonduras). 


the  queslion  to  be  considered. 

"It  is  not  to  be  assumed  that  0111- 


ship-i  to  preivail. 

“Tlie  report.s  vliieh  you  will  hear 


any  advantage  wliieh  nmv  he  hoped  1  1*1'  1  _  _ 

for  from  increa.sed  .staff  lo.vally  and  ! ‘'I’nnse  from  are  not,  aiixiotis  to  re- 1  pai  imenLal  oonimittecs  as  well  as  that  ''.anndian  (Jovernment  .Mei-  - - 

offlcLency.  hut  when  the  actual  rateitn'"  'he  service  of  men  and  women  nf  the  Eeneral  secretary  will  exhibit  ■''‘'''n'''  •- Refrigerated  .apace. 

is  quoteii  they  are  usually  plea.sanfly  :  "•'<*  may  he  expected  by  their  efforts  .  a  revelation  of  achievement  made  '  - - - -  '  " 

•surprised  at  t lie  low  figunV’ .savs  Sun  i'"  promote  the  success  of  the  enter- j  po.ssi hie  orrly  hy  the  outstanding  showing  an  increase  ntvor  the  eorre  '  ' 

Life’s  August  Agency  lieview.  ;  prise.  ,  abllltUs  of  tho.se  gentlemen  and  tteirj  gpondlng  period  for  the  year  in22.  In<ilirnnr'n  MnToc 

"Group  Jife  assuraiiee  is  the  lowest  I  "It  is  obvious  that  employer.s  of !  “Sh^nclates.  j  The  fact  that  business  was  for  the  lllOUl 

cost  life  a»-surance  obtainable.  It  i.s  laliour  who,  under  stres.s  of  adverse  .  TaneniiTer  I'.pisode,  paM  few  .vears  harder  to  write 

assurance  stripped  of  allinvestiiient  ;  business  conditions,  have  stripiiod  !  "Participation  in  what  may  be  |  brought  into  operation  the  law  of  the  The  matter  nf  m-irine  iTisii.raT.ep  nr, 

and  saving"  features.  Ii  is  pure  pro-  |  their  organization  of  all  but  the  most  ;  terruod  Iho  A'ancouter  part-time  epl-j  survival  of  the  fittest  resulting  lu  a  m  •  v  ,1  v  e 

tection  and  consequently  can  be  of- |  essential  of  their  emiiloyee.s.  a.ie  keen  |  so<le.  believed  happily  concluded.  1  purging  of  the  ranks  and  the  adop-  ^  ®  hulls  has  been  under  consfd- 

fered  at  a  tirice  which  i.s  attractive  to  retain  these  deslralile  employees  '  suggests  laiidatoiy  per.sonnl  mention  tion  of  intensive  methods.  So  much  ^•’ation  by  the  Council  of  the  Halifax 

and  econoiiTieal  to  the  assurer.  I  In  tiller  .service;  the  placing  of  a  J  of  President  D.  M.  Cowan  and  .1.  A.  I  has  and  is  being  done  by  our  (om-  Board  of  Trade  and  a  further  com- 


Forest  or.  r’/marlinn  (J'ivrrniurnt  Mo 
chnnt  .\T/irino.  .Sept.  7. 

To  St  KittJ'.  Antipiifl,  Bnrbudr; 


"i  ^‘f  Uiis.*^]?!,  ('(jioi'liHri  I’arifio  Straoi- 
-  .‘ihitie.  I.td  .  .Sept,  I 

T-»  VnkohHirui.  Kobe.  N'« ffn  K  j,  I 

I  Sb.intfhHi.  and  Tfonc:  Kontf, _ j 

J  Kaftn  .Marti.  Sopt  i;  i\,,  M/iro.  S»'pt. 

II  22 — both  .Vtppop  Ytist>n  Kai«ihH 

T"  ^  "kobaniB,  Kolie.  .sIih ps^ba 1. 1 
'  ll'inp  Kttnfr  HMd  Manila.  Pre.«iidont 
.  .Incl^jRou.  .‘■*’ppt.  II;  IMopidont  .Ioffpr.«on 


with  an  abuudanro  of  lafioiir  ;  from  Mio  rh  iirmon  of  thr  sftvpraldr^-  Trmid?*d  ;»nd  nepierara.  —  f'Hipidi.in  1 23— nil  .\dnMraI  (Oriental  Fin 


I’nrrior,  I'niiaflifin  tiovenimeiit  .'T*'- 
1‘hant  Marine,  xSept.  5. 


RefriR*»ratrd  spnr'e. 

Insurance  Notes  j 

The  matter  nf  marine  insurance  on 
ship’s  hulls  has  been  under  consfd-  : 


I  Sr.VBLI.SHEl)  IS.47 

Grain  Elevator  Owners  anti  Operators 
Grain  Shippers  and  Grain  Exporters 

Cnuadian  and  American  tirain 

<  )wn  and  opr  rate  130  Elevators  in  W  estern  Canada.  Transfer 
elevator  at  Wintiipej;  for  all  rail  hiisiness.  Terminal  Flevator 
at  Port  Arthur.  'lran?fcr  Elevator  in  Eastern  Canada  at 
Kingston. 

I'KIVATK  UIRi;  <;t)NM.(TIONS 
Urom  (..oast  to  (.oast  in  l.annda 
To  Chicago  aud  ISovv  \  ork  in  L  .S..V. 


"From  1*112  to  11122.  which  intdifl 


ly  ( o.  I  or  ail  cents,  a  weekly  cost  ot  i  ding  a.gainst  each  other  for  help  it  is  of  unity  was  in  evidence,  ospecIaiHj'  ing  life  Insurance  enjoys  an  increas- '  •  I 

-1  (jents  (It  onily^  rents  per  indivi- |  ipyp,, liable  to  argue  that  this  proof  nt  the  seiveral  congresses  which  were .  ingly  enviable  reputation.  It  is  not 

'iial  prf  jiayk  \ery  lew  eni|,loyer.s  goodwill  will  he  remembered,  and  conducted  wdth  a  view  to  giving  tho,  enough  for  us  to  glory  in  the  pa.st  "From  1*112  to  11122.  which  intdiid- 
wotild  legtiiil  an  incieasp  of  S1uno;JJ,^,  eniiilnypos  will  not  willingly  utmost  educational  vaJue.  The  effi-  and  complacently  content  ourselves  ed  the  terribly  stre.siwd  period  of 

a  year  to  each  <jnipb)yee  as  an  undue  j  leave  a  set  \  ire  w  hich  dealt  w  ith  '  cacy  of  such  congres.ses  In  directing  With  the  aseurance  of  respected  pro-  four  years  of  w  orld  war  and  the 

stiain  on  the  htasincss.  _  .  .  tliem  generously  in  less  prosperous  .  thought  towcS.rd  higher  standards  has  phots  that  the  growth  of  our  biisi-  throes  of  recovery,  the  average  rate; 

V  '■'1  I  times  ’  been  amply  atteeU'd.  They  estab-  ness  during  the  next  ten  years  will  f>f  lire  insiiranco  declined  from  $1,(14 


strain  on  the  hiasiiicss.  I  them 

"The  verdict  of  employers  is  that  ;  times 
group  a.ssiiran*’e  pays  lor  itself  ; 
lhrou,gli  thr  lo.vally  and  good  "^irliti.g  I 
it  rtigcudris.  limployees,  not  to  hr  IJCy 
Anitdonr  in  genetrnsity.  respond  in  a  mLI 
wa.v  that  reacts  to  the  ad  ventage  of  y« 
the  I'oi  poratinn  that  adopts  the  )>lan.  :  lIM 
".Many  of  our  representatives  think  ; 

I  hat  group  assurance  is  a  boomtlme  ■ 
measiiir,  when  anything  that  an  em-  ‘  ' 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Canada 
Total  Assets:  $2,928,337 .62  i 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

(■  rneeal  Atentt.  Montreal 


- - - Miah  in  the  mind  of  an  obeervlng  pro.\"c  unprecedented.  to  1*7  cents.  '  says  Iiisuram'e  F^'leld. 

Mnaimilkim  xxm  IIIII  i  public  an  impreasdori  that  serv-es  to,  Xeed  of  Ininiigrafioii.  I'.verything  in.-nranco  had  to  deal 

HAVE  B.  W.  I.  SCHEDULE  of 

- - —  of  J.  H.  Castle  araham,  as :  prmluctlon  steadily  down.  Mo.st  reiiiarkable  of 

SI.  .lolin  s.  Nfld.  Of  major  import-  j  sencval  seeretary-treiiaurer  «"*’ a!!’®  i:!’’ all.  the  very  same  buildings  and 
ance  to  the  country  is  the  proposi-  us  editor  of  the  News.  nf  .  •  hat  ,i,af  were  insured  for  $1,000 

lion  now  being  rousidered  by  the  Uhe  cost  of  encroachment  on  the  fo-l”'  immigration,  me  umes  may  not  04  in  1012  were  Insured  for  $2.- 

.govorumcui  for  the  estahlishment  of  port  of  the  executive  committee,  ijOave  been  propilioua  tor  the  noo  and  $3,000  in  11)17-18  at  07  cents? 

a  (lirocf  line  of  stcamsliips  between  wish  to  make  public  my  appraise- ' '  ^  ntroauetton  or  new  sett  cis  j|.  jjj^ve  w  as  profitep’ring,  who  was 


to  07  cents.  '  says  Iiisuram'e  F^'leld. ; 
everything  in.«uranco  had  to  deal  ! 
with  —  supiilie.s.  service,  iraivelling, 
expenses,  rents  and  tuxes  went  iii)* 
200  or  .300  per  cent,  in  co^st.  hut  tlie 
average  cost  of  insurance  c;ime 
steadily  down.  Mo.st  remarkable  of 
all.  the  very  same  buildings  and 


a  (lirocf  line  of  stcamsliips  between  "  ish  to  make  pviblic  my  appraise- ' ^  hitroductlon  of  new  settlcis  j|.  jjj^ve  w  as  profitep’ring,  who  was 
.Ncwioutidbmd  and  the  West  Indies,  ment  of  hts  rare  gifts  by  saydng  that  ’h<>  la.sl  row  years,  but  it  is  profiteer?  There  were  the  in- 

I'hc  draft  agreemout  provides  that  j  association  with  him  has  been  a  de-l’*^"  a  .  in  surance  companies  selling  their 

live  govcrnnu'ul  may  make  a  contract  I  light  and  admiration  for  his  capabill- 1  dliecttons  the  Mv^tages  ofi^juff  at  reduced  rates  and  buying 

with  any  approved  concern  for  this  lies  beyond  expression.  I  -anada,  V\  e  need  desirable  other  people’s  .stuff  at  Increased 

than  2...0(.  tons  but'den  and  capah\e  i  tions  wliiriJ^  the%maer^^^^^^^^  ,  J”  ‘  ’  _ _ 

ni  «iniininiv  1  •>  knots  'gn.iciii  con  ,  J'”"®'  ^  foster  and  encourage  them  un- 

S  .  u  vvill^  e  n^^^^  ?he  developed  to  w,  ,he  country. 

siuKUon  will  nc  necess.uy  «ts  tne  .  our  Caiiaduiu  people  unusu-  tt-ux  T^»3^T.*n  fr.v 

ships  luiis.t  be  of  steel,  burn  oil.  must  i  ..Hv  resuonslvc  to  the  Hfe  underwrit-  '  ^  . 


If  there  was  profitee’ring,  who  was 


They  are  largely  doing  it  j 


3J^i  Million  Bushel  Elevator  recently  erected  for  James  Richardson, 
&  bons.  Limited,  at  Port  .Arthur  which  represents  the  last 
word  in  Elevator  Construction  and  Efficiency. 

Executive  OfTircs:  WINNIPEl..  MW. 

Export  (mi<cs:  MONTKEVI,.  (.H  E. 

BRA>CIIF.8t  Lalsary.  Port  \rl  htir.  Saskattmn.  Winnipeg,  Monirml,  Toronto 
llratlGnirr:  kINt.STGN.  «»M  . 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 
Members  Montreal  Board  of  Trade 


fables,  “Enworb” 


Telephones,  .Main  49'2});  Main  7).’{i!'2 


Comprehensive  plans  are  being 


I  .  It,  I  f  ’  a  it*  "  make  known,  for  example,  i  formulated  for  observing  Hit  Tre- 

simnslvc  JO  the  Mcunderwri  -  cent.  I  v  ention  Week,  October  7  to  13.  In  a. 


.Ample  storage  equipment 


,  the  w  idening  of  the  ma-rket  for  larg¬ 
er  lines  of  protection.  The  unu.siua.l 


will  be  provided  tor  taking  fvesh  p^nansion  of  the  coimtTy’s  trade  en-  ’ 

fish  out  and  for  hrincinc  fruit  hick  '  ,  i  in.stiimtons  of  all  kinds  ai 

iisii  out  ana  tot  nringing  iiuit  •’■R  5  ,  ,^,,,,^2.  hazards  to  capital  dependent  ...  i,-,.  i„„,s 

to  this  country.  Hie  New  foundland  | p,v  on  tbt'  guidance  and  ability  ' 


portion  to  poptilation  doubtless  ex-  in  the  communities. 

reed  those  of  any  country;  that  her  _ 

in.stitmions  of  all  kinds  are  objects 


terminus  of  the  lino  will 
■lohn'.s. 


j;,  !  The  creation  of  a  new  division  in 
1  Western  I’ennsylvania.  with  head- 


i.Trge.iy  on  iim'  guioaiice  .tiiu  »ui“*.' I  More  iFroducers  biiyer.s.  and  tax- 1  " Pennsylvania,  wiin  neaa 
of  individuals,  uaturally  |  pjvyer.s  arc  our  country’s  need,  tve  '*1  rittsburgh.  marks  an 


MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

Steamers  filled  for  grain  and  cattle.  Loaded  over  (50,000,000 
bushels  grain  during  .Montreal  sjason  lOk’i*.  Me  can  help  you 
secure  economy  in  operating  costs  because  of  oiir  tliorougli  ex* 
pcrlence  with  large  operations,  aud  thus  ensure  service,  despatch, 
aud  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOUCITED 


more  especially  the  ‘'reditor  ^  n,pn 


vitallv  ’*1  'll'’  expansion  of  the 


in.stitution.s.  to  apprec'late  Oie  j  conccnied'  alwit  anvthing  that  af-j^'lP,  agency  organization 

and  desirability  of  life  insurance  .growth  and  provsperity  of'  n*?^'  division,  which  er 


protection  as  eBsential  colJaiteral  ‘'c-ipan-jo  know  th.3t  if  we  .are  to  "*  *"uf*i  unponam  inausinai  i 

curity  for  commercial  ventures  The  niust  help  to  cut- ;  'I'*’  United  Slates,  has  been;  RFCOTVIE  A  REGULAR  READER 

adantability  of  life  Insurance  to  a  '  placed  under  the  management  of  Eu-  DC.OwlYlti  ■  i  w  a-  ■  ■  s.^  i.  i  i 


that  If  we  .are  to'""*'  nnst  important  industrial  j 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  In  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


,  ,  ,  I  pi<'k  the  plums  we  must  help  to  cut-.' 

adaptability  of  life  Insurance  to  ,jvate  the  tr«'  ' 

;  diversity  of  requlroTnents  In  the  H-|  _ _ _ _ :,i 

j  nanciarprogramme  of  the  individual  machines.  An  actinic  i; 

or  corporation  has  been  fully  *  e-!ray  filter  composed  of  a  thin  film  of  1 
,  monstrated  by  the  phenomenal  de- ;  alxive  the  pro.jectjon  j 

i  mcvnd  for  coverage.  Home.a,  hiinil  .e  .  machine  is  j 


■  placed  under  the  management  of  Eu- 
igcne  .Iordan.  i 


I  and  grand,  businf^s  interests,  sma’l  j  When  the  motor  stops  or' 

!  and  great,  have  thiough  1  siow-s  up,  the  filter  disc  is  released  ^ 

i  a"*’  I  and  drops  into  place  between  the  I 

life  underwaters  been  so  effecttvely  ,  P  ^  , 

protected  aw*!  thus  stabilized  that  the  |  t  ^  machine  ; 

!  re  h7v  evcecrts  S^^RrOi  O  OOp"""' ‘  "O  long  the  filter  Is  in  , 

j  to-day  exceeds  $3,600,000.  00.  'place.  This  device  is  a  great  for-, 

I  A  rheerfnl  Prospect.  I  ward  step  in  seem  ing  safety  In  tho 

i  "It  is  true  Ih.Tt  the  trade  dlTtip- ,  oprratiou  of  portable  motion  picture! 
I  tion  of  the  last  several  years,  c.atiscd  ;  m.u  hines. 

by  the  extremely  disturbed  state  of!  [n  iv.dor  to  minlmize’lhe  fire  dan-i 
!  affairs,  chiefly  In  F.urore,  h;i.s  I'.tdi  ,  rto  u  tlie  t>«<'  of  inl'lttir>ma'oIe  mo-, 
'Its  effect  on  prortiiction.  A  chan'>e  |  j,,,  uire  lilm.s.  a  device  recently' 

I  for  the  hettev.  liowever,  in  Impoi'l.tiit  p,  ,  for  the  S:ici(4.y  of  'V'i.waa' 

I  ones  nf  liulusliy  is  roflerterl  in  the  j  iop,  temo'cs  90  per  cent,  o', 

U'U8iucr.6  written  in  mary  qnaitcr-  t;,.  ji-mn  Ihc  light  rays  of  mo- f 


^  ^(CA(?n  Gsnj/ 

DOMINION 

EXPRESS 

TRAVELLERS’ 

CHEOUES 

^ourSidnaiure 

J  7d(mufksl/oa 


It  coXa  only  three  dollara  «  year  (or  resrular  weekly  delivery  t« 
a  Canadian  addres*. 

THE  FIWASCIAI.  TIMES  Pt'BLlSillNC  CO.,  Ll.VllTEO. 

Montreal. 

Encloeed  tlnd . . . tow  $ . . . . 

tor  whUb  »eud  The  Financial  T1.jich  tor  .  niontha  ta 


8CB8CBlPTIO>’St  In  Canndu,  83.00  a  yenr;  81.7.3  tor  xlz  month*.  la 
Great  Britain.  13s  a  j  eart  7s  for  six  muutlis.  la  I  nited  Staten 
83.au  a  ycari  $3.00  fur  six  months.  I 

hluke  nil  Clieitucs,  Urafts  nnd  .Vlonry  Orders  payable  to  the 
company.  .. 


I 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  1,  1923. 


VICKERS  HAVE 
FINE  EXHIBIT 

Toronto.  —  The  exhibit  of  <'an- 
«■  :an  Vickers,  Limited,  at  the  Exhi- 


■R  ar-time  efficiency  as  applied  to  '  Do.,  2nd . 
peace-time  manufacturing.  The  art-  '  cl'BrUd'' 
Jc!e»  being  shown  cover  a  "  j  f^c 
ranee.  Including  as  they  do  mining  Do.,pref  , 
machinery,  pulp  and  paper  mill  at- j  *Do..”re' 
cesBories.  Diesel  and  Semi-Diesel  Oil  can  ^  L 
Engines,  Grain  elevators,  structural  ^  Do.,  prei 
steel,  hydraulic  turbines,  different  *'*Do.?prei 
type  of  firearms,  boxniaking  ma- 
chlnery  and  the  model  Viking  Amphi-  i  v.  p.  r 
bian  Aeroplane,  as  built  for  the  Can-  |  (-•".•  p,  ' 
adian  Government  and  the  Lauren-  I  Do.,  prei 


Toronto  Stocks- 


Ask. 

Bid. 

Abitibi  c . 

. .  .  65 

68*4 

Do.,  pref  . 

...  !)» 

Am.  Sales . 

...  3b 

40 

I>o.,  pref . 

. .  .  9(> 

91 

.MI.  Sgr.,  c . 

t«'4 

Barcelona  . 

.  . .  15 

17 

Bell  Tel  . 

.  .  1224 

123 

Bird,  pref  . 

.  .  .  91 

Braa.  T.  P . 

- 

.  .  40*4 

41 

Brompton . 

.  ,  .  43 

43(3 

B.  C.  Fish  . 

.  .  13 

16 

Br.  E.  S.  c  .  . . 

64 

7 

Do.,  Ist  pref  .  . . 

...  64 

65 

I)o.,  2nd  prpf  .  . 

.  .  18C. 

19U 

-  Fluctuations  of  Active  Listed  Securities 


Saturday 


Tuesday  j  Wednesday  I  Thursday 


DIVIDEISID  NOTICES.  ETC.  DIVIDENIV^OTICES.  ETC. 

The  Belgo  Paper  Company  The  MolSOnS  Bailk 


Do. ,  pref  . 
Can.  G.  El. 

Do.,  pr«f 
Can.  Loc..  p 
L'>o.,  prof  . 


adian  Government  and  tne  Lauren-  i  Do.,  pref 
tide  air  serx'ices.  '  CoHS . 

During  the  war  the  large  of  Vic- ;  Cons.  Ga« 
kers’  works  organization  In  Anada  I 
made  an  enviable  record  for  the  per-  can 
fectlon  for  their  shipbuilding  and  the  ]  Do^pr^t 
rapidity  with  which  these  ships  were  |  r*'(J 

turned  out.  At  the  conclusion  of  |  d.  s.  Cp.  p. 
hostilities  the  Canadian  shipbuilding  GoM  T.,  p 
plant  was  turned  into  an  up  to  date  | 
and  thoroughly  efficient  plant  for  the  |  l.  of  w.  <•. 
manufacture  of  heavy  machinery  for!  Do.,  prof 
various  purposes  and  the  flow  of  ^  M*/kay  r 
orders  coming  to  this  company  from  ;  Do.,  prof 
.all  parts  of  the  Dominion  is  the  best  l  if 
Indication  of  the  complete  success  of  ;  mp*  i!.  p 
tklm  undertaking.  Jr* 


tklm  undertaking.  Jr* 

P»c.  Burt 

-  !  T)o  .  prM 

Prrmand 

BIG  SILICA  DEPOSITS 
UNDEVELOPED  IN  CANADA 

_ _  '  Prov.  rap#‘r 

,  I  r>o..  prW  , 

Ottawa. — Attention  is  called  to  the  '  q,  i,  h.  P. 
-.ot  that  large  quantities  of  silica  ^  Kiordon 
a:*  imported  into  Canada  from  the  |  '^a’prpf 
’  Ited  States,  and  that  enormous  i  Ruaapii  o 
f  posits  of  the  material  are  undevel-  | 
oped  in  Canada.  1  iV.  prPf.. 

The  principal  markets  for  silica  i 

are  located  on  the  large  industrial  I  [■>0  .  pref  . 


Hamilton.  Ptr. 


1  »r>. ,  pref . . . 

Shrd  W  C . 

.  142 

..  onG 

16 

10014 

....  »3*-* 

68  Ai 

69  U 

Do.,  pref  . 

StPT.  (*"081 . 

99*a 

39 

.  10 

too'. 

Do.,  prof  . 

. ! . ;  80 

so 

31 

.  84 

51 

Do. .  pr^f . . 

T^nn  Titv  . 

W  r«n  I>  . 

Winn.  Ry  . 

Do.,  prof  ....  . 

.  90 

68 

.  100 

. .  32 

.  85 

91 

681) 

10.5 

33 

86*5 

Ranks: 

('(^mmcrcf*  . 

.  190 

I91»4 

High  j  Low  1  High 

Low 

High 

l-ow 

High 

Low 

High 

Low 

Asked 

Bid 

:  -Abitibi  P.  &  P,  Co.  . 

66  1  65 '  ji  66 

64 

65 '  .4 

65  42 

65  3^ 

65  >4 

66 

65 

Asbestos  Corporation  .  . 

L  .  j... 

.  ■ 

50', 

50". 

50 '„ 

50  4 

'  Atlantic  Sugar 

IT  17  17*s 

15', 

.  , 

1  Bell  Telephone  . 

\22  122  122  • 

122 

1  09  1  c 

\02 

122 '2 

I22\i 

123 

1  Brazilian  T.  L.  &  P 

*44',,  *43 •%  *46X4 

•4334 

*43 

*39', 

*41  4, 

*40 

*41*, 

*40*2 

*4m 

*4654 

•  Brompton 

43  ;  41^4  43 

40^4 

42 'i 

42'4 

43 'j 

42 '2 

43*4 

43  V4 

43  Vi 

43^8 

'  B.  L.  Steel 

. , . ,  6' 2 

6 

7 

6 

Do.,  1st  pref 

64  '4 

64 

64 

64 

63 '  2 

63' '2 

Do.,  2nd  pref 

1S3,:  1384,  1.S''4 

IS^s 

IS's 

IS-, 

IS 

IS 

ISib 

IS '-2 

19 

ISj, 

Can.  Car  A-  Frotind.,  pref. 

.  .1  .  . 

75 

75 

76 

76 ',2 

77 

1  Canada  Cement  Co  .  , 

S3  :  S3  S3S4 

Si  34 

S334 

,^334 

S3  34 

S3  34 

SS', 

S3  34 

S3,^ 

t  Do.,  pref 

1  .  . 

103 

103 

lOR 

103 

102  4<2 

1  Can.  Cottons  '• 

ios 

105  4i 

,  Can.  Conn.  Cotton,  pref  . 

S6 

S5  *  2 

. 

Can.  Gen.  Electric  .  .  . 

101  :  100 '2!  101 

100 '2 

101 

101 

102 

101 

’  Can.  Steamship  Lines 

.  .  i  .  !  15 

14 

15 

15 

15 

15 

.... 

Do.,  pref 

4S  i  4S  :  4S 

47  ^  2 

4S 

474^ 

'  Con.  Mining  &  Smelting. 

'27 

26 

26', 

26 '2 

2j 

27 

27 

27 

27  I2 

97 

'  Cuban  Can.  Sugar 

4  4  5 

3 

4 

4 

i  Detroit  United  Ry. 

*70 

*69 

*69 '4 

*69 '4 

1  Dominion  Canners,  pref 

S2 ' 2 

,  Dominion  Glass,  com 

....1 . ,  96'i 

05 

96  '-2 

96', 

97 

97' 

97 

'  Do.,  pref . 

1  ' 

104 

104 

Dominion  Textile . 

64  ,  63 '2  64 

62', 

,  Goodwins,  pref . 

.  !...  .  70 

70 

..... 

Illinois  Traction . 

73 

73 

■51', 

51 

Do.,  pref  . 

90',  90  '  ro^s 

SS'.J 

■ 

01  2 

91 

1  Interprov.  Brick . 

• 

6S 

6S 

6S 

67*4 

Laiirentide . 

95',  95'.  97% 

95 '2 

96 

96 

96 

96 

Lyall  Construction  Co. 

i 

21 

21 

iilacdonald  Co  . 

5 

5 

.  . 

Mackav 

113  '  113  113 

112 

112 

112 

.  .  .  . 

112 

Montreal  Power  Cons 

134  133  134 '4 

1‘20'4 

424  '4 

123 

124 

124 

124  4, 

1‘24 

124', 

1‘24 

Mont.  Telegraph 

52 

52 

52  48 

62 

Nat.  Breweries 

49  S  491,  19  •■'4 

49 

.50 '4 

4934 

5034 

50 '2 

50  3^ 

50 

50  H 

50 

Ottawa  L.  H.  &  P.  Cp. 

S4 

Priee  Bros 

43  "i  43'.  42  "4 

42 

. 

40 

42 

43 

42 

Quebec-  Power . 

>1 

.<0 

(Juebee  Fy 

30 ' 4  39  30  ' , 

19', 

19 

19 

19 

19 

Riordon  P.  &  P.  Co  ... 

2', 

214 

'  Shawinigan  . 

117  IIT  117', 

117 

117 

11634 

'  Spanish  River  . 

93  91  '  93 

90 

90 

90 

90 

90 

90', 

90', 

91 

90 

Do.,  pref  . 

99',  9s',  99 '4 

9S'., 

9S34 

9534 

99 

9934 

99  4i 

99 '4 

100 

9.S', 

Steel  of  C anada 

69  6!‘  69 ' 0 

69 

6S  '2 

6S42 

69 

69 

69' 

69 

;  St.  Lawrence  Flour  .... 

.52  52  53 

49 '4 

52 

52 

55 

52 

St.  Maurice  Pafcer  .... 

113 

no 

. 

i  Toronto  Rv  . 

74  74  . 

77  3  . 

77  '4 

77  H 

SO 

SO 

1  Tuckets  Tohareo .  j 

. 

49  * 

49 

Twin  City  .  1 

69'  ,  69 '2  70 'i 

69 

69 

69 

69 

b7  ^'2 

6S 

67 

W  ayagamack . 

...  1  ..... 

46 '2 

• 

'  M  innipeg  Rv.  . 

....  : . 1 . 

3234 

.  3234 

•^0 

j  Fix.  Dividend. 

1 

Limited  jognd.  DIVIDEND. 

NOTICE  OF  REDEMPTION.  _ 

To  the  holders  of  the  first  Mort- 

gage  Six  Per  Cent,  Bonds  of  the  T^he  Shareholders  of  The  Molsons 
above  named  Company.,  Secured  by  hereby  notified  that  a  Divl- 

Trust  Deed  of  Hypothec,  Mortgage  dend  of  THREE  PER  CENT,  (being 
and  Pledge  dated  the  27th  day  of  the  rate  of  twelve  per  cent,  per  an- 
October,  1922,  in  favour  of  National  upon  the  capital  stock  has  been 

Trust  Company,  Limited,  Trustee:  declared  for  the  current  quarter, and 

!  NOTICE  is  hereby  given  that  pur-  same  will  be  payable  at  tie 

‘  anant  to  the  terms  of  the  above  of  the  Bank  in  Montreal,  and 


NOTICE  is  hereby  given  that  pnr- 


ito  redeem  on  the  first  day  of  Ooto-  FIRST  DAY  OF  OCTOBER  NEXT, 


'principal  thereof  together  with  a  ,  .u  cv  ..  u  . 
premium  of  three  per  cent  (3Cr)  and  f 
accrued  interest  on  the  said  princl- 
pal  to  the  said  first  day  of  O^oher. 

1923,  at  any  of  the  offices  of  National  '  A  r  A 
Trust  Company.  Limited,  in  Canada,  ‘  ^  . 

Holders  of  the  .said  honds  are  ac-  ^  FDWARD  C^PILATT 
Icordingly  required  to  present  their  Gen«ral^Sger 

I  honds  together  with  all  nnmatured  '  ^  ' 

|conpons  attached  for  redemption  on  Montreal.  21at  August,  1923 

ithe  said  date  as  aforesaid.  . . . . 

I  Notice  is  also  given  that  in  accord¬ 
ance  with  the  provisions  of  the  said  Montreal  Tramways  C 

i  Trust  Deed  interest  on  the  said  •' 


cease  after  the  date  so  sperified,  i.e..  ANNF.AL  (»LNER  VL  MEETING. 
,the  first  day  of  October,  1923.  Notice  is  hereby  given  that  the 

1  Bondholders  may.  at  their  option.  -Annual  General  Meeting  of  the 
present  their  honds.  with  all  tinnia-  Shareholders  of  the  Montreal  Tram- 
'  till  ed  coupons  attached,  for  redemp-  ways  Company  will  ho  held  at  the 
fion.  at  any  time  prio\'  to  the  1st  of  Company's  Offices,  Street  Railway 
!  October,  1923,  at  any  of  the  places  of  Chambers,  78  Craig  Street  VVe.=t,  at 
payment  aforesaid,  in  which  case  o'clock  noon  (Daylight  Saving 
'they  will  receive  payment  of  the  Timcl,  on  Tuesday  the  4th  day  of 
!  principal  and  premium 'w  ith  interest  Septemher,  1923. 


accniod  to  date  of  payment 


The  Tr.insfer  honks  will  he  closed 


Dated  at  .Montreal  this  11th  dav  of  ''Mh  day  of  August  to  the 


.Inly,  1923. 

THE  BELGO  rM’I'R  (  OMTANY, 

'  LIIIITHD. 

A.  DKHACFKK, 

Sc  c vet  a  ry  -  T  rca  s  u  re  r. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


3rcl  day  of  Septemher.  both  days  in¬ 
clusive 

By  order  of  the  Board. 

rATKK  K  DCBEE. 
Seoretary-Treasiirer. 

.Inly  23rd,  1923 


Woods  Manufacturing  Company 

I  IMITEI) 


and  Quebec,  which,  if  properly  oper-  |  ^  p,’’'"’  .  sr 

ated.  should  be  able  to  compete  ,  r.| 

-eadily  with  the  similar  material  |  Turkptt  c  . 

which  at  present  is  being  impprted  «« 

f^om  the  United  States.  |'w'r»ni^  inf 

Silica  in  the  form  of  quartz,  pjp, 

fandstone.  etc.,  has  been  utilized  for 

nany  years  in  a  number  of  Indus-  rommercp  .  i!*i 

tries.  In  the  form  of  sand  it  is  em-  J)''™!’.','’]' .  1*= 

ployed  in  the  manufacture  of  glass,  "  i!;. .  iti 

carborundum,  and  in  the  steel  found-  Molsons  .  • 

ries.  In  lu.mp  form  it  enters  into  the  . 

manufacture  of  ferrosilicon,  and  it  is  Ro'ai'''"  "  ''.'.['.'.'.V.'.. .  2if 

also  used  as  a  flux  in  metallurgical  Standard  .  jt'' 

operations.  When  finely  pulverized  - ; . ’in 

it  is  used  in  pottery  bodies,  and  also  Trust: . 

In  the  enamelling  and  paint  industry.  I  ran  i Vnd  ." . 

The  mines  branch  has  recently  is-  '  .  ..  ' 

sued  a  report  on  silica,  discussing  :  Nat,  Tnn  .  .  isc 

the  uses  of  the  product.  1 1"''  w  T . . 

Tor.  Mort  . 

f  Union  Tr  . 

■  I  Bond*: 

I  Barcelona 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  by  Shearson-HammUi  St  Co.) 


Investment  Returns. 

npiU'd  by  Oswald  IVink water.  Memhepp 
of  the  M9ntreal  Stock  Exchange 


Dividends  Declared. 


■rWIN  (ITV  NET  EARNINGS  I  Barcelona 

FOR  .II  LT  SHOD  FALLING  OFF  !  P'JJ  Tde 
Twin  City  Rapid  Transit  Company  i  Tan.  run 
for  the  month  of  .Inly  shows  a  falling  J 
off  of  34.4  per  cent,  in  net  earnings  |  Pt  ripo 
as  compared  with  July.  1922.  the  fig-  Sao  Paula 
ures  being  $54,191  for  July  this  year  St.  ofCau 
and  $82,518  for  the  corresponding 
month  last  year,  --r 

The  statement  of  earnings  and  eqt-  j 

penses  shows  operating  revenue 
$1,943,978.  expenses  and  taxes  $992.- 
036.  leavina  operating  incnniP  of ,  p^^ik  of  h 
NoTT-oprratine  income  was  Detroit  i'i 
$7,926.  making  gross  income  $148,968.  i 


$93,967,  leaves  net  Income  of  .$54,191 
for  the  month. 


the  last  few  days.  j  Mont,  rettona.  pref.,  q  t*4  6ei 

Earnings  for  the  seven  months  I  .  g  a*'' 

the  present  year,  however,  are  run-  Pennsylvania  w.  A  P  .  q.t*.  r  e 
ning  at  a  rate  of  7  1-2  per  cent  on  Ogiivie  Flour,  pref  ,  q  D, 


Dominion  Storp?. 

.•SOr 

Ocf.  1 

S»  pt 

Bank  of  Hamilton,  q 

8 

Sept .  J 

At  g 

IT 

r)Ptroit  I’nitrd  R>.. 

1  '2 

S*‘PT  1 

A  OK 

Brazilian  Tractit>n,  fi 

1 

Sop*.  1 

July 

3J 

Royal  Bank,  q 

.8 

Sept .  1 

Aug. 

l.N 

(^filipttp  SaiPty  Razor. 

3 

Sept.  1 

Aug. 

1 

Do.,  Stock 

5 

Dec.  1 

Nov 

1 

Bank  of  Montreal,  q 

8 

S(*pt.  1 

July 

"1  1 

(  ’an  Bank  of  ('om  ,  q 

n 

Sept.  1 

.A  OR 

i 

Union  Bank  of  Gan.,  q 

2 

Sept.  2 

Aiig 

i-> 

McIntyre  Porcupine 

h 

Sept .  1 

Aur. 

Bank  of  Toronto,  q 

3 

Sept.  1 

.^liR 

lu 

Imperial  Oil 

Tfic 

Sept.  1 

Alr. 

Banque  d’H>ch*'!afa,  q. 

21-3 

Sept.  1 

.Aur. 

Brandram-H^ndirson,  q 

1 

Sept .  1 

Aur 

Mont.  Cottons,  pref.,  q 

1  *4 

Sept.  LS 

.Aur 

31 

Do..  Com.,  q 

1  - 

Sept.  15 

Aur. 

31 

Mont.  Loan  ^  Mtg.,  q 

3 

Srpt.  15 

Aur 

31 

C'c* .  I  Sf-p’  1  >1 

Sept.  1  .Aur.  22 


^i_  ”  A  ciUH  Mont,  rottons.  com.,  q.  1  Scpt.lf)  .Aug  M 

the  common  stock  on  which  a  dl\l-  La^e of  wooda,  q.  3  sept.  i  .\ue  2-1 

dend  of  6  per  cent,  is  paid.  Do.,  pref  m  Sept.  1  Ang  24 

i  Bk-  of  Nova  Scotia,  q  4  Oct.  1  Sept.  15 

I  Woods  Mfg.,  q  2  Sept.  1  .Aug.  2"^ 

_  j  Markay  Cos.  com.,  q  1^4  Oct.  l  Sept  .s 

j  pref.,  q 

II  Dom.  Iron  A  steel,  pref.. 


A  Cumulative 

S^QJ  Redeemable 

IQ  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

R'rff* lor  particular! 

Dominion  Development 
Corporation  Lmited 

e05-8I3  C.P.R.  Building 

TORONTO 

LM  JacksmBldl..  1004  Ininspsrtatisii  . 
Ottawa.  0«t  Montreal.  0«e. 


'  q  D4  Oct.  1  Sept.  ]  : 

N  S  Steel  &  Coal  pref.q  2  Oct.  15  t>ct  ^ 

I  Molsons  Bank,  q  ^  Oct.  1  Sept. 


j  Foreign  Exchange. 

I  Quotations  by  The  Union  Bank  of  Canada 
'  Demand  New  York  Montreal 

:  Surling  .  4  64H  4 


Germany  .  OOOOdlO 

Holland  .  3931 

Sweden  . .  .  26^ 

■  Switzerland . 1802 

Spain  . 1845 

;  France  . .  0,5621^ 

1  Italy .  0429  ^ 

Norway.  .  1629 

Belgium  .  0462  L 

i  Denmark  .  1858 

Braiil  .  .  0929 

New  York  funds  In  Montreal  are  2' 


oonnoint^ 

4024 

2731 

184% 

1377 
0.S76 
0440 
1607  W 

04734 

1902 

0951  , 

f  Prem  turn 


Nations  Oil  Refineries  Limited 

PETROLEUM  PRODUCTS 
Now  operating  in  Montreal  East. 

An  opportunity  to  invest  in  a 
Sound  Money-Making  Industry. 


W.  M.  ROBSON 

Room  721,  Canada  Cement  Building 

Phone  Uptown  6126 


.Allis  Chalmrrs 
Am.  Agri  Ch^'tnica* 
.Am  Hwt  Sugar 
.Am.  I'«)6h  Magneto  . 
Am.  Can 
•Am.  t  ”a-  ^  y 
.Am.  (’otton  t  hi 
.Am.  l>r  Syndicate  . 
-Am.  Hidf*  A  I/rather 
i  )o..  pref 
Am.  Ice 

Am.  Inter.  ( ’orp 
Am  l.ncomotive 
.Am.  Smelting 
.Am,  Steel  Fnundrifs 
Anf.  Sugar 
.Am.  Sumat  Toh 
.Am.  Tel.  A  Tel 
Am.  Woolen 
Anaconda  ( ’tipper 
Atchison 

.Atlantic  ( i  A  \V  I. 
Baldwin  Loco 
Halt.  A-  Ohio 
Bcthicliem  Steel  iB) 
California  Petrol 
Canadian  Pacific 
Conlral  Leather  .  .  . 
('rrro  de  Pasco 
Chandle.  .Motors 
Chioagi"*  M  ^  St  !' 
t 'hicago  Hock  Is 
t'hile  (%ipp*'J  ( 'o 
Chino  Cepper 
(‘ojorado  Fuel 
ConaoHdatfd  tJaa 
Conttncpi a)  ( 'j.n 
Corn  Prcrlvie:-. 

( 'rucihle  Steel 
Cuba  C^if  Sugar. 

<  oiuniln  t  C,a.- 
KmPe  .Tt  .1 
Kr-  '  Hailr-tad 
I'.niTi  >us  Playff' 
hrofprrf  T#xa.e 
tienera!  EUctji«‘ 
<i4ne-al  Motorr< 

( foodrieh 

i  at  Northern  pref 
t  'f*  at  Northern  ( >ro 
( »ult  Stat(  B  Steel 
It  .miration  Copper 
irtorrat  Ifarv.  N..I. 
Internat.  Nickel  ,  .  . 
int.  .Merc  Marine  .  . 

Do.prff 
Irternat.  Paper 
Ki  Springfield 
K*  nr.'cott  C opper 
Ki  ystone  Tire  A-  H 
l.‘■iaph  Valley 
Maxwell  Motors  tB» . 
Miami  C*)pp<'r 
Midvale  Steel 
Mi-xsouri  K.  and  T  .  . 
Missouri  Pacific 
.National  Enamel  .  ,  , 
Narional  I.»ead 
Nevada  Conso!  Cop  , 
New  Haven 
\oFt|>prn  Pacific 
Pan.  Amer.  Petrol  .  . 
ivrn^ylvania  H  .  H  . . 
f'ere  .Marquette.  . 

f'K rc  ■  (  hi  . 

Puf:ta  Sugar  .  . . 

I’ierce  Arrow  .  . . . 
I’itTsburg  Coal 
pres‘ied  St€*el  ('ar 
Hay  ('on.  Copper.  .  .  . 
Heading 

Hr  public  Iron  AS  .  .  , 
Koyal  I )utch 
St.  Louis  A  S.  r 
Sinclair  ('onsolidatod 
S!(#s  Sheffield 
Southern  Pacific 
Southern  Kailwa> 

Do.,  pref 

StromN  rg  O  . 

Studebaker 
TfnnfPftce  Copper 
Texas  Oil 
Texas  Pacific 
Tobacco  Prod  Co 
I’r.ion  F’acific 
United  Retail  Store?  . 
U.  S  Indust.  AW.hoL 
T’  S.  Rubber 
U.  S  Steel 

r>o  .  pref  .  .  . 

I.’tah  c fippe*  . 

A’anadium  .... 

WestinghoHse  . 

White  Motor 
Wi!lys-(»verlarid 


4  4  Bell  Telephone  . 

Brazil  .  . 

1  4  ('an.  C'ement . 

I>n..  Pref  . 

('an.  ('onxerters . 

8.^  ('an  (‘ottona  . 

1^0..  pref  . 

Can.  Gen.  Elec  . 

I  (’an.  Pac,  HIv . 

'  r)**troit  . 

:  Dom.  Bridge  . 

,  Dom  Coal,  pref . 

!  Dom.  Glaas  , 

I  r>o..  pref  . 

4‘t.  j  Dom.  Iron,  pref 

!  ITom  Steel,  pref . 

1  I  Dom.  Textile  ... 

2  4  1  •  pref 

^4  ,  How.  Smith 
*4  '  I>o  .  pref 

2*4  '  Lake  of  the  Woods 
4*4  i  1^0..  pref 
2  j  Laurentlde 
2*4  Mackay  .... 

1'*^  Mtl  Cottons  .... 

1  1)0.,  pref  .... 

Mtl  L  HAP  . 

*4  Mtl ,  Tramways 
2*4  Naf’l  Brew  (Par  value  $25), 
1 4  Ogiivie 

1*N  Ottawa  Pi»wer . 

4  Penman?  . . 

*•2  fto.,  pref  . 

L's  Shawinigan  . 

1  't  Spanish  River  . 

*4  r>o.,  pref  .  ...... 

1  Steel  of  Can  . 

2  4  Do,,  pref  . 

St  Law.  Flour  . 

1  4  Twin  City  . 

Wabasao 

1  I  Wpg,  Hly.  Pref  . 


Standard  Oil  Stocks. 

Furnished  by  .lenks,  Gwynne  A  Co 


1  Anglo  American  Oil  , 

2  .Atlantic  Ufg.  <'om 

3  .Atlantic  Kfg.  Pref 

4  Buck  Eye  Pipe  Line 

5  Eureka  Y’ipe  Line 

6  III.  T’ipe  t.ine 

7  Indiana  Pipe  l.ine 
8— National  Transit 
9  N.  y  Transit 

10  Northern  Pipe  Line 

11  Ohio  Oil 

12 -  Prairie  Oil  A  Gas 

13—  Prairie  Pipe  Line 

14  — Southern  Pipe  Line  . 


Zb', 

16— S<»uth  Penna  Oil 

18  Stand  Oil  of  f'alif 

10^4 

F 

m 

17-  I>o  .  Ind 

81  V, 

122 

4- 

3 

18  Do.,  N  .1.  (  om 

1.3(»‘i 

-T 

R 

19-  Do  ,  N  . I.  Pref 

12 

*4 

20—  Do  .  N  V. 

laG 

‘-ti 

21  •  Union  Txnk  ('ar  ( ■ 

.P.7  1 

-  59  ‘  2 

2*1« 

22  Do.,  Pref 

2'< 

23  Vaeumn  OH 

43 

4.3 

— 

24—  Imperial  Oil 

,  Alberta  Pacific 

,  xd  1*4'. 

^  I  'o  ,  ('ommo 

<  \nglin  Norcros 
;  .\rgonaut  Gold 
^  Holding  ( ’orti.v 


Hrandrani  H*  nderson  T-*  ,  Pref.  . 
7  7g  .  I  lit  ,  3'  .  (  onimon 

7  I  British  Anv  r't  an  Oil  <’o  LtiL 

h  fi.T  ('atuidian  t  ic  Foundry  Notes. 
5  RK  ^  ‘  onnecticut  ( 'otton  H'  ^ 

^  ‘  Prof-  10'.  in  arrears 

H  70  I  Canuditin  Wrrttinghoust' H' ,  Com 

8  2(i  ^  ('orkshutt  Plow  7*;.  Pref.  38'', 

7  29  '  arrears  Pax  44')  •  • 

fi  7.3  (’''«8ravc  BrewerioH 

9  21  l*’*tiv  PowiT  A  Trans.  Pref.. 

8  00  '  I  *o  .  ( 'ommon 
K  :!o1  I'ryrli  n  t’ap.  r 

f,  33  Eastern  Engineering 
8  28  Frontenac  Breweriea 
7  77  Famous  Players  8'“;,  Pref.  AH'*!, 

7  42  (’ommon  . . 

5  92  Do.,  Common  ..  .... 

j3  (iunns  Ltd  7';  Pref.  15*4%  io 

6  25  arrears 

5  6H  Hollinger  ('onsolidated  (iold 

6  48  Mine**  13'',  .  .  , 

4  84  Inlernafional  Milling  7%.  Pref... 

6  92  Imperial  (  til  P24  • 

8  0()  Imperial  Tobacco  Canada  6^, 

4  28  (^ommon  . . 

7  14  Industrial  Alcohol 

a  71  interprovincia!  ("lav  Products 
ii  09 

5  03  Laiirentide  Power  5  ’ 

7  Lot'ws  Theatri's  Metre*.  7'\ 
7  07  Pref.  8*4 '’r  in  arrears  .  . 

10  14  1)0,,  (’ommon 

7  00  Ic^uws  Theatres  Montreal  7*'), 

11  54  Pref.  54'<  In  arrears 

8  89  f (  ommon 

q  72  Loowa  Theatres  Toront*)  7G 
4  28  Pref.  54 ^e  to  arrears  .  . 

•  **  Do,,  Common 

l,oewa Theatres ( )t tawa  7^',  Pref 

15*4^  '  to  arrears . 

Do.,  ('ommon 

1  Lo#  ws  Theatres  London,  I’ref.  . 

Ask  !  Manitoba  Power  Com 

L5’,t  j  Marconi  of  (’anada 

110  ■  Mtl  ('itvAr  District  Bank  10'^ 

117  ,  Naltonul  Brick  Pref 

H',  !  I  >o.,  Common  .  . 

10?  j  National  Steel  (‘ar  .... 

I'K  !  North  Arneriran  Pulp 
9"  Provincial  Bank 

‘J  >  Kiordon  S'"}-  Preferred  'Newi 

loj  1 4' in  arrears 

tO't  Do,,  Common  (New). 

Roht  Simpson  6''}  Pref 
1  i  Saguenay  Pulp  Ar  Powi  r  6' .  T’ref. 
t('2  Ifi^f  in  arrears 

97  I  »o.,  ('ommon 

123  Southern  (’anada  Power  6'  ,  Pref. 

'  1  I4o.,  (’ominon  . 

.^34  Sterling  Bank  8*;} 

3.3^2  Tram  Power  . 

ll.")G  Western  (irocers  7%  Pref- 
39*),  W’eatern  Quebec  Power  7'  ;  Pref. 
i8  Do..  Common 

loHt^  Whalen  Pulp  A*  Paper  7''i  Pref. 
46  .35^}  in  arrears 

100  Do., Common 


I  OM1IOV  STOCK  IHVIDEND 
NOTHE. 

Tho  ro.Kiibir  qiiarlprly  dividend  of 
two  ptT  cent,  on  the  COMMON 

S'I’Dt  N  <il  WOODS  MANIIFACTCR- 
INC  I  O.Ml'ANY,  LIMITED,  for  the 
1(1' H  V  r  rmlinR  31st.  1923.  ha.R 

hri  II  (loi'lared  payat>1e  Septeinlior 
IM.  1923.  to  sbareiio'ders  of  record 
.\ii;MiRt  2Sfb.  1923. 

Hy  order  of  the  Hoard. 

JOHN  T.  F.  KEENE, 
Serrefary-Treai^nrer. 
MontiTal.  .\timist  29tli,  1923. 


Belding  Corticelli  Limited 

IHVUHMI  No.  :v,. 

Noflco  Is  horohy  glvon  that  on  the 
ProfcTonro  Stork  of  this  Company, 
tho  Directors  iiave  declared  a  Divi- 
dPiid  of  payable  on  the  15th  of 

Srplpinltrt'  to  Sliarrixildn--.  of  iircovi 
at  the  rlose  of  htislnrss  the  l.st  day 
of  Srptomher,  1923. 

Ily  Onicr  of  tho  Hoard. 

D.  R.  KENNEDY, 
.ScfTetary-Trea.siirfir. 


NGTICL  OF  OlVinKNO 

Famous  Players  Canadian 
Corporation,  Limited. 

1  Notice  is  hereby  jJTiven  Hint  a  Divi- 
i  d*  nd  of  $2.(u>  per  share,  ifr  th*  qiiur 
'  tci  rndin)?  .Dily  31st.  1923.  ha-*  been 
1  do.  laretl  npfin  the  Fir.st  I'ret’et  enca 
jSi...  K  "f  the  C.ipip.'in.N  .  pava.bb*  '>n  the 
31''!  day  of  AiiRU.Mt.  1923.  t'»  share- 
;  bfdtler.'i  “f  re<*ord  3I.<»t  .rnly.  1923 
!  1‘rdc*-  of  the  f3oard 

tSiRnedt  N  U.  N.ATHANSnN. 

I  Mannpintt  T>irectov 


N.  Y.  CoHon  Exchange  Prices. 

Fiirnixlifd  Ity  -lenks.  (Jwynne  Co. 

Open  High  l.ow  ('lofling 
J.inunrv  2382  2410  2379  2401  02 

March'.  238S  2113  2382  2405  tdge 

Mnv  .  2381  2110  2380  2403  tdge 

•lulv  2362  2383  2355  2380  hid 

Ortolier  2H2  2150  2412  2139  41 

Dfcemher  2405  2140  2405  2430  31 

Spet  (’otton  2')‘t-'>up20 


»>3H 

T 

2', 

lo\ 

— 

v, 

75' , 

•f 

W 

49 'A 

+ 

IH' 

46 

4- 

44 

22  ‘ 

IH 

114 

33  L, 

+ 

1 

72  ^ 

■+ 

0, 

inTi-a 

1- 

iQ 

42  W 

1- 

1 

17  *‘5 

54 

1- 

44 

133 

■*- 

X 

.5Mi 

V 

TH 

421'$ 

2Q 

93’i, 

-k 

2W 

117). 

— 

.44 

f,2 

33iii 

1*4 

591/4 

•y 

Right  from  the  Mines 

Latest  News  of  Northern  Aline 
Development.  Published  weekly. 

THE  MINING  ACTHOBITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.*  Y  ear  in  Canada.  -  $2.50  a  year  in  United  States. 


Standard  Mining  Quotations. 


Baldwin  . .  fi 

Buekhm  8' 

Chap  H  6V; 

C  W  D  L  .  24 

Clifton  181 

I  Columbus  .  15 

■  Bidg'’*'’xl  •  •  .9 

Davidson  .  5A 

i  Beatrv  12 

I  Dome  M  3700 

Ment.  (mt  .  85 

i  Gold  Reef .  3 

Goidale  53  U 

i  Hattie  18k 

iHoll.  On  . .  1165 

I  Hunton  . 

Inspir  . 

,  Keora  .  9*. 

Kirk  L  .  32 

L.  Shore  . .3.3^ 

M’Intyr# .  1750 

j  Moneta  .  , . 18L 

•  Newray  .  45 

Mata^he  . ,36 

‘  r.  C  rown . .  12 

1  Vickers  .  31 

,  P.  Tisdale .  2Vj 

'■  Presten  . .  10*^ 

Teck  H  .  121 

;  Th.  Kriei .  XV 

I  Vipon  . 65 

.  Wakenda  . .  6L 

Waaapika  .  6 

West  Tree  . .  8*-^ 

j  Wrt.  Har  .  315 

i  Sliver; 

Beaver  .  29  H 

Caatle  T .  24 

Coniag  ...  . . . 


Crown  R  . 

GlfTor(i 

..  fiO 

*'4 

. 188 

67 

186 

Lor.  C  M . 

. 

.  3! 

19 

30 

MrK  D.  S.  . 

Mining  C  . 

.  18 ‘-li 

.  785 
....  .566 

16 

766 

640 

.  .  8 

.  m 

Silver  Lf  . . 

.  1 

.  38 

86 

5 

Wettlfr  . 

..  12 

11 

I  Oil  and  Caa: 

I  Eureka 

1  T.  Petrol  . 

Vacuum  . 


New  York  Curb  Prices. 

Opening  bid  and  asked  pric-!-.  esnipiled  by 


Anglo-.Amer.  0^1  ^ . 

Bid 

..  114 

.  .33^4 

A,k. 

IBH 

34 

Carib.  Syndicate  . 

Cuba  Company  . 

.. 

.. 

»H 

35W 

Uii 

40«4 

42 

^  ■  *  IN  .  .  1. 

..  10^4 

lOH 

61  ti 

.  99 

too 

..  16H 

16H 

Midvale  Steel  of  Del . 

..  Ifi*'* 

. 

17X 

9H 

istl 

.  .38  ^ 

40 

Pennock  Oil . 

..  11-4 

44H 

S.O.  of  Ind  . 

S  O.  of  N.Y. . 

United  Wrde  Ext . 

Vacuum  Oil . . 

..  53'4 

...  S'* 

..  29 

..  I*.*, 

.6SH 

39)1 

.30 

46 

A  WEEK-END  of  GOLF 

A  cooling,  restful  river  trip,  follnwrd  li>  a  week-end  of  >;olf  on  tlip  popular  Murray 
Bay  Links,  will  tiring  you  liack  to  town  rffreshfd  and  Invigorated. 

The  superb  steamer  ‘  Richelieu  "  carries  you  in  care-free  comfort  lliroueh  the  beautiful 
scenery  of  the  lower  St.  Lawrenct';  at  Murray  Hay  you  enjoy  the  service  and  appoint¬ 
ments  of  that  most  famous  of  Canadian  resort  Imtels,  the  “Manoir  Richelieu,”  and  you 
will  have  the  pleasure  of  playing  on  the  lieauiiful  cour.se  at  .Murray  Hay. 

STEAMER  RICHELIEU” 

leaves  Montreal,  Victoria  I’ier,  every  Friday  at  7  15  F.M  (daylight  savin.g),  arriving 
at  Murray  Bay  Saturday  morning.  Play  golf  Saturday  afternoon  and  the  next  morn¬ 
ing,  leaving  Sunday  at  4.20  r..M.  (daylight  saving)  on  the  ‘'Richelieu"  and  arriving  in 
Montreal  .Monday  In  time  for  business 

Return  Fare,  Ineliiding  Meals  and  Herfh  Kotli  Hays,  Room  and  Meals  r\r\ 

at  the  .Manoir  Richelieu  and  (iolf  Privileges . •!!)»)(/. l/U 

A  WEEK-END  TRIP  TO  OLD  QUEBEC 

The  glorious  old  St.  I^awrence  rails  you.  Sail  down  her  flowing  waters  to  the 
romantic  Ancient  Capital.  Steamer  "Montreal  '  leave.s  V'Ictoria  Pier  Saturday, 

7  P.M.  (daylight  saving),  arriving  Quebec.  Sunday,  6.30  A.M  Spend  the  day  in 
Quebec  and  leave  Sunday  evening,  arriving  bark  in  .Montreal,  .Monday  at  7  A.M. 
(daylight  saving  I 

Return  Fare,  Dinner  and  Berth,  Both  Ways . $15.00 


DANCE  AND  DINE  ON  THE  ‘‘RICHELIEU” 

Enjoy  these  pleasures  to  the  refre.sblng  tang  of  river  breezes.  The  superb  new 
steamer  ‘‘Rirhelleu’'  offer.s  the  utmost  In  travelling  comfort  and  luxury;  special 
orchestra;  all  outside  cabins.  Leaves  Victoria  Pier  Friday  at  7.15  P.M.  (day¬ 
light  saving),  arriving  Quebec  following  morning.  Spend  the  day  In  Quebec  and 
leave  on  Saturday  night  on  steamer  ‘‘Quebec,”  arriving  back  in  Montreal  Sunday 
at  7  a.m.  (daylight  saving) 

Return  Fare,  Dinner  and  Berth,  Both  Ways . $15.00 

For  full  particulars  apply 

Canada  Steamship  Lines  Limited 


0  Victoria  Square 
Main  4710 


Windsor  Hotel 
Uptown  4740 


Mt.  Royal  Hotel 
Uptown  7645 


4 


OSLER  &  HAMMOND  On  the 
- . - IT — "TTT  Street 


THE  FINANCIAL  T!MES>  MONTREAL,  SEPTEMBER  1,  J923. 

I  On  the  l!  Canadian  Stock  Market  Averages 


Stock  Brokers  and  Financial  Agents 


Toronto  Stock 
Mon  treat  S  tock 


Members 

Stock  Exchange 
Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


j  HESITANT  MARKET. 

I  For  the  past  three  weeks  every- 
'  thing  has  pointed  to  an  advancing 
I  market.  As  a  matter  of  fact  the 
i  upward  movement  in  Canadian 
1  stocks  has  been  but  a  small  one, 

'  merely  sufficient  in  three  weeks  to  | 
I  temper  the  weakness  previously  pre-  , 
'  vailine.  i 


THE  IVEEKET  MOTEMENTS.  | 

Change  From  i 
Week  end  Week  end  Week  end  Week  end  W'eek  end  |  , 


«  Industrials. 


.May_5 

Aug.  18 

Aug.  25 

May  5 

Aug.  18 

06,77 

50.00 

51.17 

—  0.00 

+0-51 

‘297.00 

220.»k( 

•2‘20.(K) 

—d7JH) 

none 

126.4S 

1  •2.5.85 

120.04 

-i-  0.10 

-1-0.79 

11.5.00 

10.5.44 

10.5..50 

—  9..56 

-fOJlO 

80.03 

82.95 

8.3.81 

—  3.22 

-rOAO 

231251 

•2200 

2‘20.03 

—  6.78 

—0.87 

!. 5-2.30 

i:5.5«30 

1.3.5..5.3 

— 16wS3 

^0.23 

Hardaiid  U.  MacDoui^H 


Robert  E.  MacOott^ali 


MaxiDongall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DA.ME  STREET  WE.ST 

Telephone  Muin  2S3 — 2.1) 


*  *  *  Once  again  the  Canadian  stock  market  has  moved  forward  slowly  and' 

lOnKIVC  FOR  r.\rSFS  '  narrowlv.  For  the  week  ended  August  2.‘>  the  price  average  for  24  listed  : 

:  i.inmi.  .  .11.  stocks  advanced  less  than  one-quarter  point— .23  point  to  be  exact— from  | 

The  Street  .naturally  is  looking  the  level  of  the  preceding  week.  This  brought  the  average  up  to  135.53,1 
1  around  for  an  explanation  for  the  or  16.83  points  below  the  figure  for  the  week  ended  May  5.  ! 

[scant  strength  which  has  been  in  evi-!  indtistrial  stocks  rose  .51  point  in  the  week  to  51.17;  this  group' 

dence.  The  finding  seems  to  he  '  is  still  6.60  points  below  the  .May  5  level.  I 


Jthat  confidence  has  been  shaken  by  .  Two  milling  storks  remained  unchanged  at  220.00.  i 

the  .situation  in  the  banking  field.'  p'our  public  utilities  and  powers  advanced  .79  point  to  126.64.  This 
One  bank  has  suspended,  one  is  to  be  ;  is  also  a  gain  of  .16  point  over  the  .May  5  level.  Incidentally,  this  is  the  | 
absorbed,  and  two  have  announced]  only  one  of  the  six  groups  whose  average  price  is  now  above  the  level  i  | 
redoctions  in  dividends  and  with-  j  of  the  first  week  of  May,  I  i 

drawals  from  rest  accounts.  Accord-  j  pour  cotton  spinnings  rose  .06  point  to  105.50,  this  level  being  9.56 1 
ing  to  one  hanker,  the  decks,  art;  not  [  points  below  the  early  May  mark.  jt 

I  yet  oleared.  Until  troubles  such  as  Four  pulp  and  paper  stocks  made  an  average  price  of  83.81.  This  is  „ 
'  these  have  been  eliminated  and  pub-  a  gain  of  .86  point  over  the  preceding  week  and  a  loss  of  3.22  points  as 

- lie  confidence  restored,  it  would  compared  with  the  first  week  in  May.  |  [\ 

-  seem  useless  to  expect  anything  like  I  Four  hank  stocks  gave  an  average  price  of  226.03,  being  a  loss  of.  87  : 1 

???^|  a  strong  advance  in  the  stock  mar-  point  for  the  week  and  of  6.78  points  from  the  level  for  the  first  week  of  A 


McDoiqall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  .  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN,N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Ottawa  &  Hull  Power  Company  Limited 

7%  CUMULATIVE  PREFERRED  STOCK 

\Vc  offer  the  above  i>l<;)ok  as,  if  and  when  issued 

Price  99,  Carrying  25%  Bonus  Common  Stock 

JOHNSTON  WARD 

171  St.  James  Street,  Montreal 


We  Will  Buy  or  Sell 


WABASSO  NET 
SLIGHTLY  OFF; 
STRONG  REPORT 


TONE  REAS.SURINT.. 

-lleantlme.^  the  undertone  cannot  be 
regarded  as  anything  hut  reassuring. 
I  The  action  of  the  list  in  the  face  of 
i  recent  announcements  has  been  a 
I  revelation  to  many,  especjaJly  in 
iview  of  the  weakness  which  had  pre¬ 


discounted  hank  difficulties.  Not  j 
'altogether,  however,  as  until  a  very 
I  short  time  ago  it  was  not  certain  that  j 
those  difficulties  were  anything  more  [ 
than  imaginary  and  that  the  institu*  i 
tlons  in  question  would  be  able  to  ! 
pull  through  without  l  ecourse  to ' ' 
such  strenuous  action  as  that  al- 1 
ready  taken. 

¥  ¥  I ' 

STRENGTH  AHEAD.  ^ . 


YEARLY  AVERAGES 


Siz 

Two 

Four 

Four 

Four 

Four 

Twenty-fou 

Industrials 

Millings 

Utilities 

Spinnings 

Papers 

Banks 

Stocks 

1914 . 

40.18 

123 

00 

119  15 

40.52 

32  82 

232.87 

98.09 

1916 . 

57, 5S 

131 

60 

129  03 

41  37 

32  79 

230  78 

103  84 

1916 . 

69  31 

135 

76 

134  23 

61  10 

49  49 

223  96 

110  64 

1917 . 

59  39 

181 

25 

120  34 

60.39 

50  04 

217  62 

104  84 

1918 . 

58  90 

1.59 

50 

118  28 

65.07 

49.26 

217  15 

109  69 

1919 . 

71  64 

221 

37 

119  94 

72  94 

74  25 

216  19 

129  22 

1920 . 

69  88 

203 

00 

104  81 

81  81 

106,  49 

214  81 

130  13 

1921 . 

49.75 

165 

27 

101  68 

72.75 

68  79 

211  86 

111,66 

1922 . 

51,95 

198 

61 

113.08 

87  72 

78.97 

215.16 

124.26 

Durant  Motor*.  Danlop  Tire  Prrf.,  Ktoifc  Edward  Const.  Pref.  and  rnni., 
MoiiiK  Boyal  Hotel  l>«b.  Com.,  Electric  Pref.  &  Com..  Cun. 

Associated  Goldfields,  ranadirtn  Kirkland.  Eastern  Tbeatrea  Pref.  A  Com., 
Famous  Placers  Pref.  A  Com.,  and  all  Loew's  Theatre  issnes. 

^  I>*VITE  EN^riBrEfr  ON  AEL  UNXISTED  8ECIBITIES  AND 
MINING  STOCKS. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

902  C.P.R.  BUILDING  -  .  -  TORONTO 

Adelaide  6381.  Est.  1919 


.MONTHLY  AVERAGES 


Members 

Montreal  StockErdum^ 
17  St  John  St.  ® 
MONTREAL 


Technically 


Earned  5.91  on  Stock  Against  foi’  securities  is  strong.  Lack  Nov. '.!!!' !  48  77 

Dividend  of  4  Per  Cent.  _ ] of  public  participaUoii  and  the  build-  Dec .  45  46 


r'  .  D  I  .  J  ing  up  of  real  leadership  are  the  re-  1932 

Construction  beiit^  Completed  igtraining  factors.  .fust  as  soon  as  Jan . 

— Effects  Noted  in  Report— [the  banking  situation  has  been  set  '  Feb . 

Otherwi.se  Showing  Would  right,  the  crop  finally  harvested,  and  Mar . 

Have  Been  Much  Belter.  ! ‘‘V'  . 

I  sets  in,  the  market  can  be  expected  May . 

,  .  I  i  i.  |to  “do  .something'’  in  the  way  of  an  June . 


Have  Been  Much  Better. 


CHILD  &  CO. 

Members  Montreal  Stock  ExchanHc 

IVe  are  prepared  lo  carry 
Listed  Securities  lo  he  paid  for 
upon  the  instalment  plan. 


I  \VahasH<,  Colton  Uom.pnny.  Limit-  ..jo^emeiit. 

jCd.  has  issued  the  annual  financial  it  sf 

report  covering  the  fiscal  year  ended 

.lunr'  3(1,  1923.  Taking  all  factors  KFFOItT  OF  THE  F.\rERS.  Oct .  57,64 

Into  coiisidpriition,.  the  report  is  a  i  Nov .  63.96 

good  one.  As  was  expected,  earn-  lutlli  pa|M“r  stocks  have  Dec .  54  60 

mgs  were  hnlow  those  of  the  pieced-  ; ‘I*’"''  Oieir  tie.st  to  supply  the  neces-  1923 

ing  year,  Imt  even  in  the  face  of  les.S  '^‘”y  incentive.  Iheii  advance  has  Jan .  54  76 

ndvaiitageous  conditions  ami  in-  hbcii  a  fairly  good  one,  all  things  Feb .  67  .29 

creased  bond  interest  requirement-,  ^a^en  into  account.  It  would  take  Mar .  60  06 


Aug . 


EFFORT  OF  THE  FAFERS. 


iri.lil  tier  cent,  on  the  capital  slock 
ias  against  6.96  per  ceut.  in  the  1922 


trend  rcver.sal,  however.  In  the  ul- ,  June .  63  91 

tlmute,  the  present  action  of  the  ,  July .  60.89 
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76 

76 
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72 

96 
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44 

88 
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66 
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65 

41 
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42 
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34 
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42 

69 
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26 
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48 
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91 
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60 
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69 
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01 

69 
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61 

79 
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81 

.30 
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31 
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76 
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29 

83 

06 

80 

86 
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.72 

62 

97 
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111 

62 

86 

25 
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.14 
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00 
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.71 

204 

.26 

116 

09 
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12 
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00 
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06 
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85 

40 
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69 
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25 
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,37 
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Twenty-four 
Stocks 
117  61  : 
122.72 
116.49  I 
114.24 
114.41 

109.67  : 
106.38 
105.13 
105.05 
109.20 
112  44 
111.09 

109.78 

112.29 
117,48 

121.29 

123.83  i 
124.63  ! 
126.27 

128.84 

130.67  i 
181.19 
131  45 
134  36 


Arthur  E.  Moysey  &  Co. 


ESTABLISHED  1904 


STOCKS 


LIMITED 


BONDS 


(yVR  Market  Despatch  is  a  valuable  record  of 
current  developments  in  Canadian  mines. 


Mailed  free  upon  request. 


342' BAY  ST. 
TOROSTO 


Suite  .ais-.tin 


Main  eain-naii 


Transportation  Bldg. -Montreal 

_ I 

Brompton 

What  are  its 

dividend 

prospects? 


:  It  should  he  rememhered  that  the  i  wl'l  ^e  without  avail.  It 

; company  had  to  finance  new  building  I**’  just  siicli  moves  that  help  to  re- 


WEERLY  .AVERAGES 


operations  lliroiigh  a  bond  issue  and  ‘'oufideiice  aud  interest  lu  the 

i  lias  to  meet  a  lieavicr  interest  charge  uiM'kol.  ,  ,  * 

Ion  tlii.s  account. 

rroi'il  and  loss  account  shows  that  AAIIAT  Ot  BR  AZIL  ? 

alier  making  provision  for  all'  AVeukiies.s  in  the  Brazilian  milreia 


June  9. 
June  16. , 


Frofit  and  loss  account  shows  that !  AAIIAT  OL  BRAZIL  ?  I  June  30 

alier  making  provision  for  all '  AVeukiies.s  In  the  Brazilian  milreia  July  7 
charges,  including  bond  interest,  and  has  had  the  effect  of  weakening  the  July  14  ’ 
setting  aside  .?10n, non  for  depreciation  price  of  Brazilian  Traction  shares.  July  21’. 
of  projxTty  and  plant,  net  profit  jn  the  face  of  fuj  f.her  heavy  declines  July  28. 
available  for  dividends  amounted  to  [in  the  exchange  it  could  be  supposed  Aug.  4. 
$206,964  as  against  .'{243,774  the  pre-jihat  the  traction  shares  would  be  Aug.  11. 
ceding  j-ear.  After  payment  of  re-  able  to  resist  selling  thus  rnrour-  Aug.  18 
giilar  dividends  of  $4  per  share,  aur- i  aged.  The  Brazilian  Traction  sit-  Aug.  25 

plus  for  the  year  amounted  10  $66,-  nation  seems  quite  reassuring  from  a 
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lateral  trust  bonds  now'  outstanding. 
The  reduction  in  the  bonded  debt 
thus  affected  and  the  consequent  re¬ 
duction  in  fixed  interest  charges 
will,  the  letter  states.  In  the  opinion 
of  the  directors,  materially  increase 
the  value  of  the  common  stock. 


CROWN  COLONY  i 

development! 


London — A  memorandum  has  been 
forwarded  by  the  British  Empire 
Producers’  Organization  to  the  Sec- 
retsry  of  State  for  the  Colonies  urg¬ 
ing  upon  the  Government  the>  dmpor 


Our  most  recent  analysis  of 

the  company',s  position  /  I  mnpariifive  UgiiiT.s.  '/  I  iished’ona'moVr 'favorable  b-isi's ’ere  Beorin*  thu  in  mind,  it  1,  well,  thorofore,  to ,  pv^erence  Mr  Ben  H  Morgan 

L^I.  _  //.i.;  r  .  <■  ,1  1  >  iihiieu  011  >1  oioi  I.  idvoiaoii.  D.ihis  ei  6  oonnlder  the  consecutive  proKress  or  retroKrr.mlon  of  the  flirure  from  rpnr  Morgan, 

should  help  you  to  gaut,e  f  (Imf  items  of  the  prollt  .mil  loss  many  months.  Conditions  within  to  jenr.  ^  Chairman  of  Council  of  tJie  Or- 

the  probable  future  trend  accouni  compare  witli  oilier  years  ,  the  Republic  are  showing  favoratde  _ _ _ _ _ _  t- _ •_ 

of  the  common  stock.  as  follows:-  . improvement  ami  it  is  exp.^rted  that  t - ; - {  ganlnatlon.  stated  that  the  Empire 

Im'nn,,.  yh.n'c  Su'i  purs ' export  tnide  is  brought  up  to  short  Time.  This  is  the  stock  of  the  has  11  that  The  dedivlon  will  be  of 

Ach  fnr  I  '''vi  '  I  ■<  M  1 something  more  closely  resembling  Bank  of  Hamilton,  which  organiza- j  enable  lo  the  company  and  will  be '  future  of  industry  In 

'  '  .  I.  ji;:;’:’  ■  Vi  ■■  ida'nig  I  *^°**'^**  exchange  .situation  tlon  it  is  planned  to  merge  with  the  ;  forthcoming  shortly.  j  this  countrj-  and  the  Dominions  is 

Rrompton  Bulletin  I:  b,,  will  show  considerable  improvement.  •Canadian  Bank  of  Commerce.  The  j,  the  i  indissolubly  bound  up  with  the  suc- 

I  iii'ix  !  air.;'s;’;N  ss.vixs  sJ'.p'isj  .  uoo'r  small  Vronortions**  *AVlth'^the*Honm  '  possession  of  the  Toronto  [  cessful  defvelopment  of  raw  material 

liCOnmiAKI  0  Pn  li  M-S--  i  ''O  (■.i;.i22|  AIHELRULSIOT.  Bank  of  Hamilton  re  ■  ^^'-^"'ay  Company’s  assets  and  with ,  and  food  resources  in  the  tropical 

nthUIVIAIl  «  uU.  I  One  of  the  most  chem-ing  spots  m  moved' from  the  board,  there  will  re- i 

Mcmhcr.  Monfrcal  Stock  F.Tchangc  |'  -1200,0110  tax  provision.  I  the  market  at  thi.s  time  is  the  public  main  only  fourteen  bank  stocks  Ih^t- '  t  o.-.- 1- -  i  together  w-lth  the  extension 

.lemhcrs  Montreal  stock  .  mng  R  .  , ,  s.  '  Utility  stocks.  Thcso  issues  have  ed  ou  the  Canadian  boards.  Of  vvhich 

Dominion  Express  Buildini;  I,  ->'■«  I  lanf  Rcjiil.t  Soon,  extremely  good  account  of  only  twelve  will  he  traded  to  on  the  oapjtaliza- •  tured  goods. 

AlONTREbAL  «•  I  I'  lioit  ol  the  president  to ;  themselves  during  the  past  little  i  :\lontreal  Stock  Exchange,  and  the  AA Imt  reumins  from  tiu?  clean- 1  The  text  of  the  resolution  is  as  fol- 

T.  I,  n..!..  gopc  I  [slian  liolders  stiitcs  while  and  now  appear  comparatively  two  others  on  the  Toronto  Stock  Ex-  1 1‘iL,  «  added  to  this  , 

ndepliont  .  .lai  -  .  nj  -i-i,,,  pu  the  extension  j  strong.  Of  course,  they  have  not  change.  Several  of  the  others,  of  *  W.Ono.OilO  is  the  estimate  in;  that  m  view  of  the  im 

I'l  l II I  arc  nearing  (omplotion.  Iliad  to  face  the  same  amount  of  de-|course.  are  listed  on  both  markets. ,  ,  J’  the  com-  poj.-aaicc  to  this  country  and  the 

- ^ - j  riic  inm  bmery  ,r  b,  iitg  delivered  and  iflatioii  that  other  sections  of  the  list  But  a  few  years  ago  there  were  £3  :  among  shaJt^hT’d!^^  '  Empli^  as  a  whole  of  the’ systematic 

iriAf  nnilRI««tlfini/  tim  ,  ’',"1^  "T?,  ■”  ^  opera-  have  been  torced  to  bear.  Neverthe- , .separate  hank  stocks  listed.  sharcho.ders,  ! development  of  Jhe  t-ropical  and  sub- 

FW  RRIIN\Wlf.K  n,  [less,  Iheir  behavior  has  been  of  the  I  ,  ,  ,  .  8-  ,  |  tropical  resources  ot  the  Empire,  the 

iLlf  UllUllOlIlWII  !,  and  the  consequent  best,  fully  illmstrating  the  strength  iini  i.  i  majority  of  which  are  in  the  Coio- 

nilClLirC^r  mpt  ;  I";;;;®';;;,  reason  for  CH.ANGES,  H0..1)  SEI  l  KITILS.  !  enjoying  self-soSmment. 

BUSINESS  QUIET '  ('an  la  Id  I'oldingViri- rWly"^  the  ^  ¥  »  »  The  AVahasso  fottoii  annual  finan-  “•'"•‘■'fws  lan.v  well  he  rather !  the  Colonial  t?ecret8rv-  be  urgently 

WWWIlXbWW  «4Wibi  ot  ihr  I  m-m^  n  wLk  FLOI  IFS  RECENT  AVEAKNES.S  cial  statement  was  not  quite  as  bad  -  <3ellbprate  In  disposing  of.  or  ex- ;  requested  to  ask  the  Imperial  Gov- 

-  cai)ii,il.  Net  working  capital  is  The  rccenf  stock  market  action  of  ®”tne  analysists  would  have  it.  ;  unstable  stocks  and  bonds  emment  to  invite  to  the  Imperial 

St.  John,  .\'.B.  — Trade  conditions  in  , I, I,  8985,395  to  ^796  622  De-  St  Law  rence  Flour  common  has  i  ^  matter  of  fact  the  new  con- j  do  not  desire  to  hold ,  Economic  Conference  two  members 

jw  Brunswick  are  healthy,  I'Ut :  h„„.ever  the  ixisltTon  as '  started,  a  coiVidderalde  amount  of !  s<rnrtion  which  the  company  has  ‘  say  Moody."  Perhaps '  representing  non-self-governlng  col- 

isiness  is  quiet.  The  farmers  an>[^^.i||  hereunder  remains  guessing  as  to  the  possible  outcome  • undertaking  was  provided  for  '  obtain  somewhat  better  ony  interests  and  that  these  mem- 

mewhat  handicapped  through  lack  ij|,„ng  for '  the  shareholders"  The  flour  ®  bond  issue,  and  the  higher  •  F*  loos  for  them  a  little  later;  and  bers  shall  be  drawn  from  amon.gthe 

help,  a  condition  that  has  bornag-j'  ''(;,mii1  AAorkiiic  Fosifioii  millim;  business  Ins  been  nnor  from  interest  charges  in  the  report  are  ■  should  not  be  much  risk  in  representatives  of  the  great  produc- 

avatixi  by  tlie  harvest  excur.sions.  j  .vorking  capital  compares  as  '  an  earnings  po’int'of  view  for  some  'I" ^  JuUmm  Trad"  whicr^nderr^  mterests  concerned  and  shall 

any  case,  however,  farm  labor  and  ._  ’  time -inri  nnnv  take  the  view  that  >41  net  working  capital  position  was  also  ‘  “OUimn  trade  which  underlies  the  not  be  government  official*,  as  the 

E  wages  the  farmer  is  able  to  ol'fci  ‘  1,123.  1922.  1921.  La  wren  re  h-i  s’ had  as  a  conseaiiencp  market  is  Colonial  Office  is  already  repre.£€nt- 

e  not  attractive,  and  he  has  to  do  Fm-r,  a.s.set.s-  !  to  f-i 00  ^10^0  i’nv  of  nrom^  progressive  organization.  ,  In  Its  beginning."  ,  by  the  Under-Secretary  of  SUte 


lollous: — 


...  .  .  lit.-"*  to  do  *vtth  price  mOTement*.  Bearing  thi*  In  mind.  It  t*  well.  thorf>fnrc  m  ^  _  ▼▼ 

I  lishfid  on  a  UJOIO  favorablo  basis  ere  ronnlder  the  connecutive  proKreos  or  retroKresslon  of  the  flt^ure  from  year'  H.  Morg^aH, 

many  months.  Conditions  within  to  year.  j  Chairman  of  Cotmcll  of  the  Or- 

|the  Republic  are  showing  favorable - ganlaatlon.  stated  that  the  Empire 

improvement  and  it  is  exported  that  I  ,  1  ^ 

I  once  oxuort  tnide  is  brought  un  to  short  time.  This  is  thn  stock  of  the  h.-is  11  thnt  -rh^  ...m  v..  i  Prod'ucers  were  strongly  of  the  opin- 
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iii'.'.MnT  Im-nim- '’yh.-rn^uvph'rs!*^^  export  tnidc  is  brought  up  to  short  Time.  This  is  the  stock  of  the !  has  11  that  Tht 
192.'!  .  $ii(;..s7ii  $2()(i,9.-.i  .'.'aj  "$;(',fi,9.'i4 1  something  more  closely  resembling  Bank  of  Hamilton,  which  organiza- j  enable  lo  the 
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win  keep  ycu  in  towch  with  the 
progrtM  of  development  In  North- 
Afti  Ontario’s  mines.  The  current 
Issue  of  this  little  publication  con¬ 
tains  information  concerning 
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FLOl  lUS  REFENT  AVE.VKNES.S 


the  past  little  i  jlontreal  Stock  Exchange,  and  the  'yiat  renuiLns  from  tbe  clean- ,  The  text  of  the  resolution  is  as  fol- 

r  comparatively  [two  others  on  the  Toronto  Stock  Ex-  ;  !  low's. 

they  have  not  change.  Several  of  the  others,  ‘  L  '  “Resohed,  that  m  %dew  of  the  im 

I  amount  of  de- 1  course,  are  listed  on  both  j  ‘  ,  ,,  •‘I’’  portance  to  this  country  and  the 

Lions  of  the  list  But  a  few  years  apo  there  were  23  nnAonii  sharehoVler*;  ’  *  ;  Empire  a  whole  of  the  systematic 

lar.  Neveithc- ,  separate  hank  stocks  listed.  ■  '  *  !  deivelcptncnt  of  Jhe  t-ropical  and  sub- 

las  been  of  the  |  ^  ^  9  j  •  *  k  !  tropical  resources  of  the  Empire,  the 

aUllty  sEatlon  I  RF  ASON  FOR  f  H  ANGES  '  AVOrLH  HOLD  SEri  KITIES.  I  niajorlty  of  which  are  in  the  Oolo- 
aiiiiiy  siiuauon. ,  KhASOA  PUit  I  n.iNiTts.  j  nlcs  not  enjoying  self-government. 

*  The  AVahasso  fottoii  annual  finan- i  “li«e;d«rrs  lany  well  he  rather  1  the  Colonial  Secretarj-  be  urgently 

'AVEAKNES.S  cial  statement  was  not  <niite  as  bad  In  disposing  of.  or  ex- ;  requested  to  aek  the  Imperial  Gov- 

i-irkpf  TPfinn  f  analyslsts  would  have  u.  •  unstable  stocks  and  bonds  emment  to  invite  to  the  Imperial 

laraei  action  01  ,  -f  fn,.*  tho  n£.«-  ;  which  thev  do  not  desire  to  hold  Peonomie  rnnferenee  two  -members 


AAOl  LD  HOLD  SEEl  KITIES. 


Nevv'  Brunswick  arc  hp;iHlij,  but!,;|,j,,,  ,i,js  however,  the  ixisltion  as 
business  is  quiet.  The  faniieis  au'^^^.jll  ju,  seen  liereunder  remains 
somewhat  handicapped  through  hick 

of  help,  a  condition  that  has  horn  ag-  [  w  |»ositioii. 

gravated  by  tlie  harvest  excur.sion;-. ,  ^vorking  capital  compares  as 

In  any  ease,  however,  farm  labor  ai'd  |  loHovs  .s  ; _ 

the  wages  the  farmer  is  able  to  ol'fci  1923.  1922.  1921. 

are  not  attractive,  and  he  has  to  do  Fun-,  as.set.s— 

the  greater  pari  of  his  work  with  the  , jabs."*' $l,363,«li 

aid  of  such  meinhers  of  Iiis  I'aniily  '  ’  is.'s.r.m:  isn.iiai  I9r>,-iiii 

as  may  not  yet  have  hern  drawn  - — - -  - - 

away  by  the  lure  of  the  distant  fiehl.  ^,0 

The  late.st  reports  indicate  that  most  ^  ' .  "  ■  ) 

crops  will  hardly  he  up  to  tin  aver-  J  liilerestiiig  (  liiiiiges.  , 

age  although  the  yield  varies  from  'T"'  I’iilfnce  shc^t  reveals  an  m- 
poor  to  v«ry  .good  In  diffe.reiit  parts  f ‘V .  « 

of  the  province.  The  lumber  triule  4.  Inventone.s  are  up 

continues  profitable,  the  fishermen  i ’’[big  $100., ,  1  Jigainst  $358.- 
are  doing  fairly  well,  and  the  indu.-i^’^-  "J-'-o  ‘Y® 

tries  are  generally  busy.  This  is  a  1  18  to  $.,08.86, .  Accounts 

quiet  se.ason.  hut  l>etter  business  in  I'*’ •'’'.y*',  from 

the  fall  Is  .antichttlted  $31,,!i07  to  $.’81.1,98.  Property  is 

the  fall  IS  .antu  iiguig. _  j  valued  at  $2,166,174,  up  from  $1,723,- 

CANAHIAN  FEU  ALCTfON  S.ALE,  Aoi'i’  ago.  Investments  have 

Canadian  Fur  Auction  ferles  on  1-  •  jo  2s:{,223.  Accounts  payable  are 


m  eariiin'’'.s'T)o'int''\d 'vi^v^Tor  factor.  The  lowered  !  ibr  a  few  weeks,  since  the  ing  interests  concerned  and  shall 

ime  '-ind  main- take  the  view  that  m  net  working  capital  position  was  also  ‘  trade  which  underlies  the  not  be  government  official*,  as  the 


“■si.2St,S5,':  Ji.ififi,029  $1,363,613 'to  face  a  lowering  of  profits.  Mean- 
Fun.  liabs.  -time  the  regular  dividend  has  been 

18.'!, 236  18(1.634  49.9,1 10  [  mointaiiied.  although  the  price  of  the 

Xi't  work-  ^  ~  'slock  just  now  would  seem  to  (fls- 

ing  cap.  .8796.622  $98.9.39,5  $868,203  '  count  a  reduction  Of  the  rate  of  dis- 

^  lii(«>rcstiiig  Chiiiiges.  /  jtribution  to  around  4  per  cent. 

The  balance  sheet  reveals  an  in- i  *  *  * 


gely  due  to  the  new  undertakings  [^’®tter  tone  of  the  stock  market  is  Coloininl  Office  is  already  represent - 
this  progressive  organization.  i  in  its  beginning."  ^  |,y  Under-Secretary  of  State 


m  niaintaineu,  aiTtioiign  tne  price  or  the ;  '‘BREAD”  -AND  DIATDENDS.  j  FORFTKLL  SELLING.  ' - 

'stock  just  now  would  seem  to  ms- 1  '  Tai/iaiA  IIAAT 

osjcount  a  reduction  of  the  rate  of  dis- ;  Interests  who  have  been  predict-!  Toronto  brokers.  on  the  other  (  QNl  ARID  TAKING  MDul 
I  tribution  to  around  4  per  cent.  in,g  a  dividend  on  Canada  Bread  hand  are  confident  that  the  hea\-y  __  ^ 

'  J  4.  *  *  common  are  not  so  confident  now.  selling  of  Brazilian  Traction  that  ha’s ,  DF  N  N  WDDI  HARVEST 

1"'  Jvtii  IMITHF  I-'I-Tinv  The  company  recently  purchased  the  taken  place  was  due  almost  entirelv!  W*  M.  U.  IIUWI.  Iinili  fcw  i 

-  1,1.11.1,  1  r.  II  II. nr,.  C-ompany  of  Ottawa  lor  a.p-  to  rewnt  banking  developments.!  - 

J  _  I  Ljall  Eonslnictioii  common  has  |  pro.ximately  $300. (KKi.  This,  accord- ,  They  now  figure  that  there  is  a*  Titito  \' S The  bulk  of  Nova 

1"  been  selling  recently  in  the  vicinit>  j  ing  to  the  policy  of  the  company,  strong  possibility  of  liquidaGon  in  a  w*ool  crop  will  go  lo  Ontario 

.  '  of  20.  This  issue  at  various  times  |  will  have  to  be  paid  -out  of  earnings !  number  of  other  issues,  owing  to  the  y^^r  R  Forbes  &  Co.  at  Hes- 
has  been  one  <,f  the  high  spots  on  and  may  possibly  mean  a  delay  in  |  necessity  there  will  be  to  readjust  i  neler  Ont  are  taking  the  largest 

the  Canadian  slock  market,  and  in  i  the  dividqpd  declaration.  Auditoi's  j  certain  accounts.  amount-  the  re.st  of  the  crop  -which 

its  present  depre.ssed  state  presents  |  are  at  work  on  the  company’s  finan- ;  in  no  instance,  however,  is  the '  is  being  shipped  wdll  go  to  different 
rather  a  poor  comparison  with  some  !  eta!  statement  for  the  year  ended  amount  of  stock  verv  large,  as  it  is  ■  firms  There  is  still  in  the  ware- 

p,  I  of  the  top  levels  recorded  during  bet-  i  Jvjie  30  last,  and  eam-lngs  are  said  not  Imlioved  that  any  svndicates  or  I  house  at  Truro  20.000  lbs  rvhich  has 

^“!ter  limes.  The  company.  iKwover,  |  to  have  set  a  new  high  mark  in  the  |  pools  have  beem  in  opej-ation  for  not  as  vet  been  sold  Besides  to 

J.  ;is  understoiid  to  he  making  fairly  j  c-ompany’-s  history.  The  Street  hears  |  many  months  past.  40  OOO  lbs  graded  here  there  weic 

[,5  good  progress  with  its  construction  |  that  the  annual  meeting  is  net  like-j  _ _ _  about  45  000  ibe  graded’ at  Antigon- 

iiroerani  and  it  is  st.nted  that  offi, ’!;,!«  n-  v.o,a  October.  _  ... _ 


for  the  Colonies." 


I.YAI.L  .VNH  THE  FETI  RE. 

Ljall  Eonsiniotipii  common  has 
been  selling  recently  in  the  vicinity 
of  20.  This  issue  at  various  times 


of  the  top  levels  recorded  during  bet¬ 
ter  times.  The  company,  how'over, 
is  understoiid  to  he  making  fairlv 


ONTARIO  TAKING  MOST 
OF  N.S.  WOOL  HARVEST 


pany  annouaice  that  auction  sale  "^  [  hiKher  ;i't’"'$2.34,388  against  $I82,l‘o3:  i*®  nnderstoiid  to  he  niak 
furs  will  open  at  tJu>  Mouni  Hoyal  $861,000  I  progress  w.th  its  coi 

Hotel  on  September  Itli  and  <’«'*'  t,,  program  and  it  is  .stated  thii 


tinue  during  the  three  follotving 
d-aye.  Sale  will  start  each  day  at  9 
a.in.,  dayll-ght  saving  time.  ’  Ib'ih 

The  order  of  sale  shows  that  on  lows: 
Tuesday  offerings  will  consist  nui.st- 
Iv  of  fox  ftir.s  and  ermine.  Tliey  will  (-.jj.,, 
also  offer  some  sliver  fox  during  |  vi,-.  i 
Thursday’s  sale.  The  remaining  | 


to  $1,586, 0(Ml. 

Bala  lice  Sheet. 

Balance  sheet  compares  as  fol- 


to  n-.ive  s- 

>king  fairly  I  c-ompany’-s  history.  The  Street  hears  j  many  months  past, 
onstruction  i  that  the  annual  meeting  is  net  like-j  - - - 

itude^'"'"''’''  October.  I  OT^AAV  A  POAVER 


I  maintain  an  optimistic  attitude. 


Iv  of  fox  flir.s  and  ermine,  i  c.e>  (.,,5,1, . 

also  offer  some  sliver  fox  during  |  vi<-.  b.uids,  e( 
Thursday’s  sale.  The  ''limning , 
day®  will  be  devoted  to  the  dispo.sal  IVoporty  .  . 
of  many  other  lines  of  furs.  inv,-s,.  .  .  . 

The  compan'j'  an'nounccs  that  Off.  ch,-irge.>= 
goods  wUl  be  on  disiilay  and  cata- 
loguea  available  at  their  warehouse. 

132  Lagauchetiere  street  west,  at  9  Acets.^  pa y. . . 

a.in..  Saturday.  Sept.  1st,  and  there- 

after  until  soW.  Do.  int.  ,  , 


A  suets. 

i92;i. 

..$  40.622 

5.58.867 
284,698 
.  400,771 

.  2,166,174 
.  2.283.223 
.  .  66,685 


HANK  LIST  RED!  FEB. 

Still  iiiieMit'r  familiar  bank  stock 

'r5‘6af  FVbbability.  disappear 

723,’7i8  fi'oiii  the  Canadian  list  within  a 


!  RAILS  SHOAA'  DIFROVEAIENT. 

Toronto  Ralls  after  bdag  neglect 
I  ed  for  a  iwrlod.  has  come  into  prom 
I  inence  again  w-fth  a  fair  advance 


OTTAAA  A  POAVER  OFFERS  NEAA'  ' '^hlc.h  wrill  all  go  to  the  upper 

l-RF.F.TO  SH.‘l>FHOLnEDS.!‘>~2r™,«,  Nova  Sca.ia  woo. 
'  The  Ottawa  Light,  Heat  &  Power  j  crop  over  80,000  lbs.,  which  is  the 
Company,  through  a  letter  from  ’  largest  in  I'e-cent  years,  being  about 
President  T.  Abeam,  is  offering  -  than  the  combined 

th.  . . i ‘'rop  Brunswick  and  Prince 


317,907 

»6S,.518 

1.728.576 

1.551.672 


I'll,  divids.  .  . 

I’ncl.ainK-d  wages 
Fd.  debt.  .  .  . 


30,766  I  .Mortgage.s  on  res. 


36.000 

8.077 

1,686.000 


$5,801,334  $4,772,042  De'pTes.'^!. 


Lliihllltlea. 

,  .$  234.3SS 
.  .  197.9T1 


.  _  .  Bond  res.  . 

$  1|2,103  Cap.  stock 


717.751 

15.000 

1,750.000 

1.113.111 


262.010  Surplus  .  .  ,  .  Idl3ail 
4.305  I  Total.  . . $6,801,334 


_  '*  iVhene ver  this  slock  can  be  bought  shareholders  the  right  to  subscribe  Edwarti  Island.  -As  vet  the  prices 

35  000  iJe'ow  80  It  Is  aiwa>-8  recommend-  at  par  to  the  new  issue  of  $1,500,000,  ‘  ^-hich  the  farmers  will  receive  are 
7;2i6  ed  by  the  Street  as  a  gx>od  specula-  6A2  per  cmt.  preferred  stock,  before  |  not  known,  hut  it  is  believed  they 
861.000  lion  by  those  who  consider  the  com-  general  offering  is  made  to  the  P’cii- j  vi-ni  be  well  above  the  average  price 
16  500  pony  will  pay  back  par  or  better.  hc-  of  22  cents  per  pound,  which  was  re- 

61 71752  The  death  of  Sir  AVilliam  Meredith  This  issue  -was  authorized  at  a  I  oelved  last  year.  This  wool  was  all 
will  not  delay  the  appeals  of  either  shareholders’ meeting  on  July  23,  the !  graded  for  the  Nova  Scotia  Sheep 
i'046'k'-  F’’  ra.i'^'a-y  company,  as  proceeds  to  be  used  for  the  retire- 1  Breeders’  Aasociatlon  under  the  co- 

_ !-  '•  the  renwintng  judges  will  (be  able  to  ment  of  $1,300,000,  6  per  cent,  and  j  operative  grading  and  marketing 

54. <22, 012  hand  down  'their  decision.  Gossip  6*^  per  cent,  first  mortgage  aaid col- 1  scheme. 


MATACHEWAN 

GENERAL 

MINES,  LIMITED 

Trading  in  this  issue  on  the  Stan¬ 
dard  Stock  and  Mining  Exchange. 
Toronto,  and  the  Montreal  Mining 
Exchange.  Montreal,  started  on 
Monday,  .\ugust  13 
Initial  sales  were  recorded  at  30c 
per  share. 

We  predict  an  active  and  advane- 
ing  market,  as  deve.lopment  work 
progresses,  in  this  attractive  gold 
property,  and  value  hack  of  this 
st('ck  increases. 

Send  your  orders  to  any  member 
of  the  Standard  Stock  Exchange 
or  Montreal  Mining  Exchange 
Make  orders  read  “At  the  Mar¬ 
ket  '■ 

We  -would  be  glad  to  send  com¬ 
plete  particulars  on  this  property 
on  request, 

DON  C.  ALDRIDGE 

Storks  and  Bonds 

1408  Royal  Bank  DI<Ir.«  Toronto 

405  McGill  BuildinKf  Montreal 
Adel.  5074 


yi'MU.TERv 

iKAVAIjjAGH, 

H>  belitvf  th<ii 
purchasers  of 

Cosgrove  Breweries 

at  prettni  prtcei  viU  dtmblc  their  I 
money  inaide  of  a  year.  J 

1  .4«Ir  us  for  information.  M 


I  Saw  It  In 

Ehe  ffnamrtal 


